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Chicago, Rock Island & Pacific R. R. Co. 


TO THE 
HOLDERS OF COLLATERAL TRUST BONDS OF 2092 


The undersigned Committee has adopted a plan and agreement designed to 
secure the distribution among bondholders depositing under the plan, of pledged 
stock of the Operating Company upon their compliance with the plan and agree- 
ment, copies of which may be obtained on application to the Depositary under 


the plan and agreement. 


In order to participate in the plan outstanding bonds must be deposited with 
CENTRAL TRUST COMPANY OF NEW YORK, the Depositary under the plan 
and agreement, at its office, 544 WALL STREET, NEW YORK CITY. Bonds 
must be deposited in transferable form, and if coupon bonds must be accom- 
panied by the coupons maturing on and after May 1, 1914, and any tax in con- 
nection with such deposit imposed by any law in force at the time of such deposit. 
For all bonds depos ted the Depositary will issue its certificates of deposit, in 
bearer form, with privilege of registration. Application will be made in due 
course ‘o list such certificates of deposit upon the New York Stock Exchange. 

In the present disturbed financial conditions it is impossible for the Com- 
mittee to provide any considerable amount of cash to be paid to non-depositing 
bondholders. The only way therefore that the Committee can safely bid for, 
or can be sure of acquiring, the pledged stock, is by having deposited with it practi- 


cally al! of the outstanding bonds. 


THE GRAVITY OF THE SITUATION MUST BE APPARENT TO EVERY 
BONDHOLDER, AND THERE IS A PRESSING NECESSITY FOR IMMEDI- 
ATE DEPOSIT OF BONDS IF BONDHOLDERS DESIRE THE CONSUM- 
MATION OF THE PLAN AND THE DISTRIBUTION OF THE PLEDGED 
STOCK TO DEPOSITING BONDHOLDERS AS PROVIDED IN THE PLAN. 


Dated, New York, October 10, 1914. 


JOLINE, LARKIN & RATHBONE, 

CRAVA T H & HENDERSON, 
Counsel. 

C. E. SIGLER, Secretary, 

54 Wall Street, New York C ity. 


JAMES N. WALLACE, 
BERNARD M. BARUCH, 
JAMES BROWN, 

HENRY EVANS, 
CHARLES HAYDEN, 
FREDERICK STRAUSS, 
Committee. 


To the Holders of 
THE HOCKING VALLEY RAILWAY COMPANY, 


ONE YEAR 5° 


GOLD NOTES, DUE NOVEMBER 1, 1914. 


Notice is hereby given that the above Notes will be paid on and after November 1, 1914, 
on presentation and surrender of the eame at the office of the Company, 71 Broadway 


New York 


In order to provide the funds required to pay the above Notes, this Company has sold 
to Kuhn, Loeb & Co. and the National City Bank of New York, subject to the approval 
of the issue by the Public Utilities Commission of the State of Ohio, a new issue of 
$4,000,000 face value of One-Year 6% Gold Notes, due November 1, 1915 


Holders of the matur 


ing Notes are referred to the advertisement of Kuhn, Loeb & Co 


and The Nationa! City Bank of New York, printed hereunder, for the terms on which 
maturing Notes may be exchanged for the new Notes 


THE HOCKING VALLEY RAILWAY COMPANY. 
By JAS. STEUART MACKIE, Treasurer. 


New York, © 19, 1914 


Referring to the above notice of The Hockmg Valley Railway Company, 
the undersigned offer to holders of that Company’s One-Year 5% Notes, due 
November 1, 1914, the privilege of exchanging the same for the new One- 
Year 6° Notes, due November 1, 1915. 


A cash payment of $7.50 in respect of each $1000 Note ex- 
changed will be made to holders accepting the offer of exchange. 


Holders desiring to avail of this offer, should deposit their Notes with 
either of the undersigned. The coupon due November 1, 1914, should be 


detached and collected at maturity. 


without notice. 


KUHN, LOEB & CO. 


William & Pine Sts. 


New York, Oct. 19, 1914 


DIVIDENDS. 


EK. W. BLISS COMPANY, 
Borough of Brooklyn, New York. 
Sey ember 21, 1914 
of this company 
Jar quarterly 
2%) on the Pre- 


The Roard of Director 
has this day declared a 
@ividend of 7 we Per Cent 








ferred Stock « the Company, payable on 
October Ist to bol lers of the Preferred Stock 
of Record on the books ‘of the Company at the 


close of business September 23d, and has or- 
dered Transfer Books closed September 24th 
to 30th, inclusive HOWARD C. SEAMAN, 


Ek. W. BLISS COMPANY, 
Borough of Brooklyn, New York. 
September 21, 1914. 
The Board of Directors of this company 
bas this day declared a quarterly dividend of 
One and One-quarter Per Cent. (14%) on the 
Common Stock of the Company. payable on 








October Ist to holders of the Common Stock 
of Record on the books of the Company at 
the close of business Septembe« r 1, and has 
ordered Transfer Re oka clo d nber 24th 
to 30th, inclusive HOWAR Dc SEAMAN, 


Secretary and hintaan 


THE MARKET AND FULTON 
NATIONAL BANK 


New York, Sept. 22, 1914 
A QUARTERLY dividend of Three Per Cent. 
wpon the capital stock of this Bank has been 
declared, payable, free of tax, on and after 
October ist, 1914. The transfer books will be 
closed until that date. 
s JOHN H. CARR, Cashier. 
TOBACCO PRODUCTS CORPORATION 
New York, Sept. 18, 1914. 
At a meeting of the Board of Directors 
held this day the seventh regular quarterly 
dividend of one and three-quarters (1\%) per 
cent. was deciared upon the preferred stock 
ef the Company, payable October lst. 1914, 
to stockholders of record at the close of busi- 
Bess September 2is', 1914. Checks will be 
mailed 
GRAY MILLER, Treasurer. 


DETROIT, Ti . & IRONTON 
RA co. 


Coupons due Oct. 15, 1914, on the 6% 
Equipment Notes are payable at the office 
THE NEW TORE TRU = COMPANY, 
, 4 wees Street, Y., on and after that 
HARRY *TORSY TH, 
Assistant Secretary 


The Kansas City Southern Railway Co. 
Coupons of the First Mortgage 3 Per Cent. 
Gold Bonds of The Kansas City Southern 
Rallway Company, due October 1, 1914, will 
Be paid at and after maturity upon presen- 
tation at the office of 7 New York Trust 
A Street, New York 

City HH. T1eSCHER , Treasurer. 











This offer is subject to withdrawal 


THE NATIONAL CITY BANK 
55 Wall Street 


FIRST NATIONAL BANK 
Richmond, Va. 
Capital and surplus, $3,000,000 
Resources over, 18,000,000 


DIVIDENDS. 

UNITED STATES RUBBER CO. 
1,790 Broadway, New York, Oct. Ist, 1914. 
The Board of Directors of the United States 

Rubber Company has this day declared from 
its net profits a quarterly dividend of Two 
Per Cent. (2%) on the First Preferred Stock, 
@ quarterly dividend of One and One-half 
Per Cent. (1%%) on the Second Preferred 
Stock, and a quarterly dividend of One and 
One-half Per Cent. (1%%) on the Common 
Stock of the Company to Stockholders of 
record at 3 P. } on Thursday, October 15th, 
1914, payable without closing of the Trans- 
fer Books, October 3lst, 1914. 

W. G. PARSONS, Treasurer. 





The Delaware, Lackawanna & 
Western R. R. Co. 
New York, September 24, 1914. 
A Dividend of Two and one-half (2%%) per 
cent. was this day declared on the Capital 
Steck of this Company, payable October 20, 
1914, to Stockholders of record at the close 
of business October 3, 1914. 
ARTHU R D. CHAMBERS, 
Secretary and Treasurer. 


U. S. INDUSTRIAL ALCOHOL CO. 
oe . ne oa ERRED DIVIDEND NO. 32. 








ular quarterly dividend of ONE 
AND THREE-QUARTERS PER CENT. upon 
the preferred Capital Stock of this Company 
bas been duly dec'ared, payable October 15th, 
1914, to preferred stockholders of record Oc- 
tober 8th, 1914. Transfer bookg will not be 


clo le 
JAMES P. McGOVERN, Secretary. 





DIVIDEND No. 132, 

The Hanover Fire Insurance Co. 

New York, October 1, 1914. 

At a meeting of the Board of Directors, 
held this day, a Quarter} envious x. Two 
andi One-half (2%%) Per was declared, 
payable at the office of the "Chains, HAN- 
OVER BUILDING, Nos. 34 and 36 Pine St., 
to Stockholders of record at close of business 

this date. JOSEPH McCORD, Secretary. 


——----"—- anaes — 
American Malt Corporation 
15 Exchange Place, Jersey City, N. J. 
Dividend No. 13 of One Per Cent. on the Pre- 
ferred Stock is payable November 4, 1914, to 


Stockholders of record of Oc pooer 16, 1914. 
Transfer books close at 3 P. M. October 14, 


14. 
Sept. 30,1914. HENRY EGGERKING, Treas. 














THE COAL AND IRON 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Capital, Surplus and Profits, 
$1,580,000 
DESIGNATED DEPOSITORY OF THE 


UNITED STATES 
CITY OF NEW YORK 





STATE OF NEW YORK 








514 % Guesestead 
High Grade First Mortgages 
Richmond Trust & Savings Co. 
Trustee 
Capital, One Million Dollars 
RICHMOND, VIRGINIA 
E. L. BEMISS, President 
Charlies J. Anderson, Vice-President 


James G. Tinsley, Vice-President & Treasurer. 
R. J. Willingham, Jr., Secretary. 


$10—5‘~% Bonds 
$100—5“<-7° Bonds 
$100—7 Bond Shares 


18 Years’ Unbroken Dividend Record 


New York Realty Owners 


299 Madison Ave., New York. 


HENRY CLEWS & CO. 


>», 17_ AND 19 BROAD ST. 

ME MBERS NN. Y. STOCK EXC HANGE 
Stocks and Bonds bought on a cash basis, alse 
arried of comservative terms wher the 
Exchange reopens 
Deposit Accounts received subject to check 
at sight. Interest pald on daily balances. 


LETTERS OF CREDIT 


Issued available the wor rid over. 


Wilson & Chardon 


Members Consolidated Stock Exchange of N. Y. 


2 Broadway, New York 


Transact a strictly commission business in 
Stocks and Bonds. 
Correspondence Invited. Telephone 1336 Broad. 




















Investors Guide 


This Bank has prepared a 
booklet concerning First Mort- 
gage City Center Gold Bonds. 

Investors who desire up-to- 
date and valuable information 
regarding this form of first 
mortgage investment will find 
the pamphlet of great interest. 

We will be glad to furnish a 
copy complimentary upon re- 
quest. 


Ask for Booklet A-21 


DREENEBAUM SONS 


AND TRUST COMPANY 
Founded 1855 Capital $1,500,008 
N. E. Cor. Clark & Randolph Sts. 


Oldest Banking House in 
Chicago—A State Bank. 








» oo Neg age - Fg a 
enry Piatt, Vice lynn, Vice-Prea, 


FIDELITY & DEPOSIT COMPANY 
OF MARYLAND 


Incorporated 18990. 

2 RECTOR ST. . - NEW YORE 
Phone Rector. 2000. 
RESOURCES, $12,000,000. 

All classes b, surety bonds and casualty 

tnevrance Iss 
BRANCH “OFFICE, 84 WILLIAM §&T. 
hone John 5725. 





We Finance 
Electric Light, Power and 
Street Railway enterprises with 
established records of earnings 


Electric Bond & Share Co. 


Paid-Up Capital and Surplus $12,500,000 
71 Broadway, New York 














DETECTIVE WORK 


Of the Highest Grade Only Solicited. 
rummond’s Detective Agency, 


1 Ann Street, New York City. 
Telephone: 2825 Cortlandt. 





_FAC- SIMILE LETTERS 


500— $2.00 Yearly 
1000. 13 = LE Contract 
5000— $7 5% Discoum, 


Lawrence F. Deutzman, 124 West 45th. 
Addressing, Printing, Engraving, Typewriting 








259,673 


What It Means 





Department, was 


275,000. 





The average net paid circulation of The New 
York Times, daily and Sunday, for the six months 
ended Oct. 1, 1914, as reported to the Post Office 
259,673. 
these figures will be understood when they are 
compared with the figures reported by the other 
New York newspapers with which The New York 
Times is popularly classed. 


; 2 ee. a See erereer 259,673 
EN, 5. 53.) cog S15, Arata densi ale dat 109,192 
reer PPO ee: 
Tribune..... . se ete des .... 64,410 
Herald, Sun and Tribune combined... 243,989 

Excess of The Times over Herald, Sun, and 
TURNS COMMING 6 x 6.0.6 5. 0 o:c0.csic cess 15,684 


The present circulation of The New York 
Times — both Sunday and daily — exceeds 


This is 75,000 more than the circulation on which 
the present advertising rate was fixed. 
The total circulation of several good 
New York newspapers is less than this 
excess circulation for which advertisers 
in The Times pay nothing. 


The significance of 








DIVIDENDS. 





OFFICE OF THE 
CONSOLIDATION COAL COMPANY. 
Baltimore, Md., October 12th, 1914. 
The Board of Directors has declared the 
lar quarterly dividend of one and one- 
if per cent, (1%%) on its Capital Stock, 
payable October 31st, 1914, to the Stockhold- 
ers of record at the close of business October 
24th, 1914. The transfer books will remain 
epen. Dividend checks will mailed. 
T. K. STUART, Assistant Treasurer. 





DIVIDENDS. 





DIVIDEND NO. 37. 
KERR LAKE MINING COMPANY, 
61 Broadway, October 13, 1914. 
The Board of Directors have this day de- 
a regular quarterly dividend of 25e. 
per share on the capital stock of the Com- 
y, payable December 15th, 1914, to stock- 
olders of record at the close of business 
on December Ist, 1914. Transfer books will 
not close. E. H. WESTLAKE, Treasurer, 
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ALL STREET is pessimistic, not be- 

cause it is bearish on the future of the 
country, not because it disagrees with the 
popular notion that the European war will 
ultimately give the United States a mighty 
impetus in commercialism, not because it is 
uneasy over the condition of the railroads 
or distrustful of the impulses of the Inter- 
state Commerce Commission, nor because 
of anything whatever so much as the fact 
that the Stock Exchange stays closed and 
nobody knows when it will open again. So 
long as it is closed, brokers and all their 
dependents, who constitute a very large 
proportion of the total fixed population of 
Wall Street, will be without income. Banks 
may do business, and they do it at a rate of 
interest which in some degree compensates 
for the risk and the loss, and the bond 
dealers contrive to pay their rent out of 
sales over the counter; but the broker— 
there is nothing for him at all, and he can- 
not be sure that his capital will support 
him until business resumes, because he can- 
not even guess when that will be. Unlike 
the cotton planter, he has nothing to sell, 
so that, if he thought of it and had the 
courage to do so, he could not throw him- 
self upon the patriotism of his country. He 
comes daily to Wall Street, not that there 
is anything to do, but because there is noth- 
ing else he can think of to do, and at 3 
o’clock he goes home again, in no mood to 
buy a bale of cotton or hear optimistic ut- 
terances from any human being. There 
never was anything to match the broker’s 
present plight. Tell him that in two or 
three years there will appear in Wall Street 
a wonderful, irresistible speculation in 
shares, especially industrials, and he stares 
back at you almost uncomprehendingly. 
What about day after tomorrow? 

In the meantime, the rules of inhibition 
have been somewhat relaxed in favor of 
low-priced shares on the curb market— 
securities in which there can be no foreign 
liquidation—and the likelihood is that all 
the force of balked speculation will tend 
to converge upon those things. That would 
be very unfortunate, unless, indeed, it had 
the effect of forcing the Stock Exchange 
to consider ways and means of restoring 
some kind of market of its own. Brokers 
are not going to reconcile themselves easily 
to the spectacle of a market in curb securi- 
ties with no market for anything on the 
Stock Exchange. And, indeed, why 
shouldn’t there be a market on the Stock 
Exchange for some things? If one set out 
to make up a list of securities in which 
trading might be safely resumed—securi- 





ties in which there would be no sudden for- 


eign liquidation—it would be a very con- 
siderable list. Why, at all events, shouldn’t 
the Stock Exchange be opened to the intro- 
duction of new securities? Its greatest 
function, next to that of keeping a market 
at all, is to assist in the flotation of new 


offerings. 
Se 


NE of the limitations of our form of 

Government is that contingent under- 
takings are impossible. One nowadays 
hears that our dependence upon Germany 
for dyes and chemicals is owing to the lack 
of enterprise on the part of American man- 
ufacturers, who could have produced them 
long ago. Repeatedly the attempt has been 
made, and each time the German competitor 
has lowered his prices and dumped his out- 
put into this market below the cost of pro- 
duction, in good twentieth century trust 
manner, until the American competition was 
abandoned—and then up have gone Ger- 
man prices again. This Government could 
never have said to the American manufact- 
urer, “ Go ahead with your enterprise, and 
for a period of ten years we will see to it 
that no such dumping shall occur. If the 
Germans attempt it, we will put up the 
tariff.” Again, with capital reluctant to 
embark itself in a merchant marine, the 
Government is unable to say: “We will 
guarantee certain conditions, without 
change, for a period of ten years.” The 
Government cannot even promise that a bill 
greatly to increase the cost of manning and 
conducting an American merchant marine 
will not be enacted by the next Congress. 
It may be better so; at least it is so, and 
everybody must make the best of it; but 
it is then a little unfair to arraign capital 
for cowardice. 


——_@—— 


F you think of it clearly, the South is 

not asking to be assisted with its cotton. 
It is asking, instead, to be let out whole, 
profit and all. It is unwilling to stand any 
part of the loss itself, or even to defer its 
profits, if other people can be induced to 
stand under. The proposal is that the 
Government shall issue bonds to buy up the 
cotton crop at 10 cents a pound. Well, 
with so large a crop as the one now pick- 
ing, and with business in general not roar- 
ing any more than it was, 10 cents a pound 
might be a high price for cotton under con- 
ditions otherwise normal—that is, without 
the accident of the war in Europe. There 
is a profit in cotton at 10 cents. Why 
should the South demand that the Govern- 
ment not only reimburse it for the cost of 
producing cotton, but give it a profit be- 
sides? A more selfish thing ~-s never 
proposed in this country. The buy-a-bale 
movement is selfish. People who know 
nothing about cotton are asked to buy it at 
10 cents a pound for patriotism, when the 
actual market price is only about two-thirds 
of that, and the 10 cents includes the plant- 
er’s profit. 





HEN Mr. McAdoo, who is thought in 

Tennessee to be one of the greatest 
financiers this country has produced, is 
unable to disagree with the strongest po- 
litical economist in the Cabinet, who is Mr. 
Houston, or with President Wilson, who 
agrees with Mr. Houston as to the inad- 
visability of the Government selling $250,- 
000,000 bonds for funds with which to 
engage in a huge cotton gamble, the South 
turns upon him rudely. There is irony in 
that. It comes of having yielded more than 
once to the clamor for cheap and abundant 
and providential money. Having urged 
Southern banks to take out emergency cur- 
rency and lend it on cotton up to 8 cents 








per pound, and having already done so much 
to make bankers everywhere “loosen up,” 
he might have hoped to get off easier than 
his associates when he found himself 
obliged to oppose the bond issue demanded 
by the Southern representatives; but that 
is not the way of human nature. It passes 


by the natural enemy to strike the erstwhile 
friend. Representative Henry, in his open 


letter of attack, says: “ You must allow 
me here to mention the ‘direct loan’ of 
$1,400,000 you recently found and inspired 


for Tennessee.” By all means that must be 
allowed. There is no reason why it should 
not be mentioned. Mr. Henry wants to 
know what the difference is between using 


Government credit directly in behalf of the 
State of Tennessee, which otherwise might 
have had to pay 8 per cent. interest to the 
grasping Money Trust, or employing the 
Government’s credit directly on behalf of 
the cotton planter. It is a very pertinent 
question. Save that the cotton planters 


want a great deal more than Tennessee 
asked for, and that Mr. McAdoo was born 
in Tennessee, there is positively no dif- 
ference, unless it is that Mr. McAdoo could 
do what he did for Tennessee without con- 


sulting his associates, whereas on the prop- 
osition to sell bonds to corner the cotton 
crop at 10 cents he is under the restraint 


of having to listen to opinion. 


——-o— 


T seems to be quite settled for all pur- 
| lone of popular imagination that as a 
result of the European war American pros- 
perity will be wonderfully increased, begin- 
ning perceptibly in the very near future 
and continuing until our pre-eminence in 
the world’s commercialism shall be a thing 
of statistical wonder. In the meantime, or 
in the interim, one might say, the notion is 
that if everybody will only spend as much 
as before, and in some direction a little 
more, all temporary inconvenience will dis- 
appear. Even so lenient a critic of men and 
motives as Judge Gary, Chairman of the 
United States Steel Corporation, speaks 
deprecatingly of “ hysterical economy.” He 
advises people to go on spending money 
as before. 

It is lovely. What a pity it can’t be 
true. To fulfill our fancied commercial 
destiny we shall need a great deal of capital. 
Where shall we get it if we do not save it? 
‘And how shall we save it if we do not begin 
to practice economy, even to practice it 
hysterically? Before the outbreak of the 
war in Europe the principal problem in this 
country, as in the world generally, was how 


to obtain capital as fast as it was required. 
The world had become very extravagant, 
and was saving less and spending more than 
in perhaps any preceding generation. Tak- 
ing this country alone, its expansion and 


development in any direction, in manufact- 
ure, in transportation, in mining, in irri- 
gated agriculture, &c., was absolutely lim- 
ited by the amount of capital available, and 
it was never in any year as much as was 
required. We looked to Europe annually 
for a large quantity. Well, now Europe is 
not going to supply us with any more capi- 
tal in a hurry, because she will need her 
own, and that means that for our own ex- 
pansion more than ever before we shall 
have to save capital for ourselves. That 
demands economy. 

The war caused people suddenly to stop 


and consider what they were wasting. They 
were aghast. And they began to save, and 
if some of them were, and are, hysterical 
about it, the answer is that hysterical econ- 
omy is better than none, and that people 
could not contemplate their waste at all 
without becoming hysterically repentant. 
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Socialism’s Breakdown 


Ideal of International Brotherhood 
and Hatred of War Have Been 
Thrown Aside Leaders and 
Followers Have Taken Sides 
with Kaiser and Czar Like Other 
Classes of Subjects 


ITH Comrade Jules Guesde and Mar- 

cel Sembat seated in the French war 
Cabinet and the Belgian Socialist leader, 
Vandervelde, in the Clerical-Conservative 
Cabinet, which he and his party had fought; 
with the Socialist delegation in the German 
Reichstag voting for war supplies, their 
leader, Haase, repeating the war party’s cry 
that “Russia applied the torch to the house,” 
and with Haase and Suedekum going to 
Italy in an effort to induce the Italian So- 
cialist Party to use its influence in persuad- 
ing Italy to join the war on Germany’s 
side; Fischer telegraphing from Belgium 
that the German Army “consists of one- 
third Socialists, above suspicion”; Philipp 
Scheidemann writing a semi-official defense 
of the Kaiser for the New York Volkszeit- 
ung, and the Social-Democratic representa- 
tives in the Austrian Parliament “recog- 
nizing” that the demands of Austria-Hun- 
gary were sanctioned by the law of nations 
—a recognition utterly at variance with the 
policy of “underground plotting” on foreign 
soils sanctioned by the Socialists—is there 
wonder that Dr. Isaac A. Hourwich, repre- 
senting the American branch of the inter- 
national organization, should say that the 
war has “wrought confusion within the So- 
cialist parties themselves which it will take 
a long time to repair”? That is the conclu- 
sion also of several other contributors to 
The New Review, the critical journal of 
international socialism, in its current war 
number. 


PATRIOTISM DOMINANT 


The situation needs no explaining. That 
German Socialist soldiers should be fight- 
ing the Czar and his French Socialist allies, 
and that the French, Belgian, British, and 
Russian Socialists should be taking up arms 
against their German and Austrian com- 
rades, means simply that as loyal subjects 
of their respective nations they must throw 
their doctrine of international] fealty and 
friendship to the winds. Yet in Germany, 
the stronghold of socialism, Dr. Hourwich 
sees the doctrine ground under the mili- 
tarist heel by no inward assent of his com- 
rades. He says: 

The German Social Democracy believed that 
it was too weak to resist the Government, be- 
cause any attempt at resistance would jeopar- 
dize the lives of the Socialists. Obviously, the 
danger of being shot by German soldiers ap- 
peared to the Social Democrats more immediate 
than the probability of being shot by foreign sol- 
diers in the field. 

That is, the spirit of Zabern has terri- 
fied the German Socialists into joining the 
Kaiser’s forces on the field. And of this 
there are some confirming signs. William 
E. Walling, in his description of how the 
German Socialist Party backed up the 
Kaiser, records that on July 29, at the meet- 
ing of the International Bureau in Brussels, 
Chairman Haase declared that the German 
proletariat would be against war, “even if 
Russia declared war against Austria.” 

Sut by Aug. 3; after the meeting of the 
Socialists in Berlin with Chancellor von 
Bethmann-Hollweg. Haase had conveniently 
forgotten German militarism, hitherto the 
arch-enemy of German socialism, and began 
preaching the war against “Russian despot- 











ism.” The Imperial Chancellor noted de- 
lightedly that in this war internal social 
difficulties had disappeared, as “even the 
Social-Democrats stand behind us. It is an 
inner moral force that drives us forward.” 
Haase’s justification, of course, was that 
this war was not one of aggression, but of 
defense, saying: 

Should the Russian despotism, which has 
stained its hands with the blood of the best of 
its people, achieve a victory, our country and 
the freedom of its future would lose much, if 
not everything. It is our duty to obviate that 
danger and to hold our shield over the civiliza- 
tion and the independence of our country. In 
this we feel ourselves in accord with interna- 
tional socialism, which always admitted the right 
of every country to national independence and 
self-defense. 

INVASION OF BELGIUM 

On this ground Haase supported the in- 
vasion of Belgium. Scheidemann says Eng- 
land used this violation of neutrality as a 
pretext to attack Germany, to which Dr. 
Hourwich interposes an objection: 

But this invasion was no mere pretext to the 
International Socialist movement. The one anti- 
war principle upon which all the Socialist Con- 
gresses agreed unanimously was that neutral 
countries must not be attacked, and that even 
Socialists must defend their country against un- 
just invasion. 

After the German Government had broken its 
sacred promise not to violate Belgium, surely 
the world could not be expected to believe the 
second promise from the same Government that 
it would withdraw its troops later. It was this 
invasion that has caused the Socialists of all 
the smaller countries of Europe to resent the 
German Socialist action, and has also persuaded 
the majority of American Socialists to take the 
same hostile attitude. 

In fact, the Socialist press of the world, 
excepting a part of the American and Brit- 
ish publications, were unanimous in resent- 
ing the action of the German Socialists. 
Het Volk, the official organ of the Dutch 
Party, denounced Germany as the aggres- 
sor, while Troelstra, the moderate leader of 
the party, hoped that after the war the So- 
cialist International would be reorganized. 





The Volkszeitung of New York scouted the 
“bugaboo of Russian despotism,” and the 
Chicago Arbeiter Zeitung said, “The famous 
Social Democracy has delivered our cause 
a blow from which we shall certainly not 
recover soon,” adding: 

The circumstance that we see Russia on the 
side of the Western powers undoubtedly makes 
the matter more complicated for the judgment 
of the average man of the people. It appears 
to be clear that one must put himself on the side 
of those who are fighting against the “Realm of 
the Knout.” But Russia is no longer the centre 
of the reaction in Europe as it was sixty years 
ago; Germany has taken its place. Besides, the 
political constellation is a direct result of the 
politics of Bismarck—i. e., of his unnecessary 
humiliation of France, which was thus driven 
directly into the arms of Russia. These cir- 
cumstances, moreover, make very much less the 
danger to civilization which might result from 
a possible defeat of Germany. 


The New York Call, also, says: 


Russia today is no longer a stronghold of 
reaction, but it is a land of revolution. The over- 
throw of the monarchy and Czarism is now the 
aim of the Russian people in general and the 
Russian workers in particular. 


RUSSIANS CONSISTENT 


As for the attitude against the war of 
the Russian Socialists, Dr. Hourwich ob- 
serves that it was strictly correct: 

The Russian Social-Democrats and “Labor- 
ite” members of the Duma set the example of 
uncompromising devotion to principle. On Aug. 
8, one week after the beginning of hostilities, 
Representative Khaustoff, in open session of the 
Duma, read a declaration protesting against 
the war, after which the Social-Democrats and 


the Laborites withdrew from the session, thus 
declining to vote for military appropriations. 

Russia’s Socialists were willing to risk 
exile in Siberia, but the German Socialist 
Party, 400,000 of whose membership, Mr. 
Walling calculates, belong to a secret minor- 
ity opposed to the war, fear the mailed fist 
of the German Government. The Vor- 
waerts of Berlin, Germany’s chief Socialist 
organ, is quoted as whispering when Bel- 
gium was violated: 

Now, when the War God reigns supreme, 
not only over Time but also over the press, we 
cannot say about the invasion of Belgium what 
we would like to express about it. 

While vatriotic Germany was crying out 
against Italy for not joining her allies in 
the war, the Vorwaerts said: 

Unfortunately, we also hear workers con- 
demning the position of Italy—workers who have 
for years been considered as enlightened, and to 
whom the menace of imperialism has been 
preached for years. We must confess the preach- 

ing evidently was not very effective. 

It is to the subdued element in the Ger- 
man Socialist Party, the element that still 
believes in international peace, to whom the 
two Socialist parties of Great Britain, the 
Laborites and the Socialists, have issued 
anti-war manifestoes, the first one saying: 

To us who are Socialists the workers of Ger- 
many and Austria, no less than the workers of 
France and Russia, are comrades and brothers; 
in this hour of carnage and eclipse we have 
friendship and compassion to all victims of mili- 
tarism. Our nationality and independence, which 
are dear to us, we are ready to defend; but we 
cannot rejoice in the organized murder of tens 
of thousands of workers of other lands who go 
to kill and be killed at the command of rulers 
to whom the people are as pawns. 


EXPECTS REVOLUTION 


After a crushing defeat administered to 
Germany, Mr. Walling believes, there is 
“every reason to give credence to the wide- 
spread expectation of a German revolution,” 
He quotes the following prediction of a Dan- 
ish correspondent of The New York Times: 

The experts of the German General Staff re- 
gard the common soldier as “fodder for the ene- 
mies’ cannon,” as the phrase goes. This has 
been clear enough in al! the battles of this cam- 
paign, and the German troops themselves must 
fully realize it by this time. I predict that the 
survivors will be bloodthirsty revolutionists 
when they reach home again; and many of us 
who know the latent strength of the German 
Socialist movement will not be surprised if the 
Kaiser and his principal advisers are hanged on 
the lampposts of Unter den Linden at the end 
of the campaign. 

But an armed revolution is as contrary 
to the principle of international socialism 
as are wars between the militarist and cap- 
italistic nations. Excepting in Russia, the 
doctrine of overt revolution was thought by 
the Socialists to be outlived. Even the 
policy of the “ general strike” or “ mass 
strike ”’ has been tabooed as one leading 
too directly to the employment of physical 
force. But if the chief Socialistic bodies 
of the world are now actually and physically 
at war with each other, taking sides with 
their nations, why, when a militaristic and 
capitalistic peace is declared, should they 
not again transgress the rule against arm- 
ing and resort to insurrection? It is human 
to make war, it is human to revolt, and So- 
cialists are human beings. 





Rand Gold Output 


Output of the Rand gold mines in September 
was 702,000 fine ounces, comparing as follows: 


1914. 1913. 1912. 1911. 
SQRUGTY cc ccccesccss 651,000 789,000 737,000 651,000 
February ........+:. 626,000 734,000 703,000 610,000 
SO ~ i 5s a cdcas scenes 686,000 790,000 830,000 676,000 
April eececces +. 684,000 784,000 737,000 667,000 
BEA ccceccqecesecess 720,000 794,000 779,000 685,000 
June ee-+e-- 717,000 747,000 753,000 684,000 
July eessesees 732,000 655,000 766,000 709,000 
MMBUME cc rcccceccess 711,000 =728,000 764,000 713,000 


706,000 747,000 700,000 








September .......... 702,000 
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The Gold Pools of 1895 and 1896 


They Stopped the Drain on the 
Treasury's Holdings and 
Brought Exchange Rates Down 
—In One Case Gold Was Given 
for Bonds, and in the Other 
Placed on Deposit 


RTIFICIAL respiration had been used 

to revive the credit of the United States 
with Europe long before the formation of 
the $100,000,000 gold pool now at work. On 
two previous occasions in the nineties the 
method was used when the situation was 
very much more desperate than it is now, 
and on both occasions it proved entirely 
successful. 

In February of 1895, and again in July 
of the year following, syndicates headed by 
J. P. Morgan & Co. accomplished the diffi- 
cult task of bolstering up the finances of 
the United States Government by working 
in conjunction with President Cleveland 
and some of the more conservative officials 
in his Administration. On both attempts 
the work of the gold pool was rendered 
doubly hard by the failure of one or both 
houses of Congress to co-operate in making 
the extreme measures which were adopted 
a success. Nevertheless, the syndicates per- 
formed the service for which they were or- 
ganized, and it was due mostly to their 
activities that the United States remained 
on a gold basis. 

The crisis which the first gold pool, 
formed by J. P. Morgan and August Bel- 
mont, relieved reached its most acute stage 
at the end of January, 1895. The panic of 
1893 was followed by a year of depression 
in the United States, with the result that a 
large amount of gold was drained from this 
country by Europe. The Treasury’s reserve 
became so low in November of 1894 that a 
sale of Government bonds was resorted to, 
as a result of which on Dec. 5 the Treasury 
held $111,000,000 in gold. Large with- 
drawals started almost immediately there- 
after, and by the end of December the 
amount had been reduced by $25,000,000. 
However, up to the middle of January, 1895, 
the situation did not prove alarming, al- 
though another $7,000,000 was withdrawn 
in the first two weeks of that month. 


START OF THE TROUBLE 

Trouble was precipitated by the refusal 
of Congress to vote on a new currency 
measure for the relief of the Treasury 
recommended by the Banking and Currency 
Committee of the House. The public mind, 
both at home and abroad, became quickly 
alarmed. Withdrawals of gold for abroad 
were stimulated, while at home the demand 
was almost as large. In the week ended 
Jan. 19 exports totaled $5,250,000; in the 
next week, $7,700,000; and in the week 
ended Feb. 2, $11,000,000. 

On Jan. 28 Mr. Cleveland sent a message 
to Congress urging prompt action to restore 
confidence, but his appeal was disregarded, 
and withdrawals continued at the rate of 
$3,000,000 and $4,000,000 a day. It was 
plain that a serious crisis was approach- 
ing; the Treasury’s reserve was down to 
$45,000,000, the lowest point since the re- 
sumption of gold payments, in 1879. The 
stock of coin was so reduced that there 
were outstanding more gold. certificates 
than coin, leaving part of the certificates 
represented by bars. As fast as the cer- 
tificates were redeemed they had to be paid 
out again for Government purposes, so that 
the same stock of notes was being used 





over and over again to withdraw gold. 

On Wednesday, Jan. 30, the Assistant 
Treasurer at New York reported that at 
best the supply of gold would hold out only 
till Saturday. 

On the same day negotiations were be- 
gun with the Morgan-Belmont syndicate 
for a sale of United States bonds for gold. 
The reassuring effect was instantaneous. 
On the afternoon of Feb. 1, when it had 
become certain that the negotiations had 
succeeded, withdrawals of gold practically 
ceased, and $1,800,000 previously taken 
out was returned. Foreign exchange rates 
declined sharply, and instead of $5,050,000 
of gold intended for shipment on Saturday’s 
steamers but $1,054,000 went out. 


WITHDRAWALS STOPPED 

Under the arrangement made by the 
Morgan-Belmont syndicate the Government 
was to receive gold worth $65,117,500 for 
$62,317,500 of 4 per cent. thirty-year bonds, 
making the price of the bonds 104.49. At 
least half of the gold was to come from 
Europe, but the shipments were not re- 
quired to exceed 300,000 ounces per month, 
which meant that the imports could be 
spread over nearly half a year. This ar- 
rangement forestalled further withdrawals 
until July. The syndicate began the de- 
livery of gold very promptly, and by the 
middle of February had deposited nearly 
$11,000,000 at the Sub-Treasury. A week 
later the deposits totaled $34,000,000. Pay- 
ments for the foreign half of the loan were 
made slowly, the gold coming in at the rate 
of from $1,500,000 to $3,000,000 a week. 
The gold reserve had reached its lowest 
point on Feb. 12, at $41,340,000, and by the 
close of the month it was back to $87,085,- 
000, of which less than $5,000,000 had come 
from abroad. 

While begun, like the present gold fund, 
as an act of patriotism, the operations of 
the syndicate returned it a handsome 
profit. The bonds were offered simultane- 
ously in New York and London at 1124. 
The subscription books remained open but 
two hours in London, and for just twenty 
minutes in New York, the subscriptions be- 
ing very large. With the announcement of 
allotments the bonds jumped to 120, so that 
the successful bidders in turn had an op- 
portunity to make a large profit. By the 
close of June, when the final payment was 
anticipated by the syndicate, the gold re- 
serve in the Treasury amounted to $107,- 
500,000. 

Under the bond sale of the previous year 
the gold flowed out of the Treasury almost 
as soon as it was paid in. Under the Mor- 
gan-Belmont arrangement the metal stayed 
in. Exports of the precious metal were 
resumed in July, but the syndicate, for a 
long time thereafter, made good to the 
Treasury, in whole or in part, the losses re- 
sulting from withdrawals for export. The 
success of the syndicate had a far-reaching 
influence on business. As soon as it was 
seen that the gold obtained abroad was 
not going to be lost at once, as under previ- 
ous bond sales, confidence revived, and the 
financial position of the United States im- 
proved to such an extent in the eyes of 
Europe that it was possible to float.large 
amounts of railroad stocks and bonds 

abroad. Commenting on business in May 
of 1895, The Financial Chronicle said: 

Very extensive buying of our ‘securities by 
Europe and the crop situation dominated affairs. 
The European purchases were a wholly new de- 
velopment. They were the outgrowth of the 





work of the syndicate, and caused buoyancy and 
great activity on the Stock Exchange in the early 





part of the month, weakened the foreign ex- 
change market, and gave a further stimulus te 
business revival. 

The Morgan-Belmont arrangement sup- 
plied a temporary stimulus which it was 
supposed would be taken advantage of by 
Congress through the enactment of sound 
currency legislation which would do away 
with the conditions which had led to a 
foreign distrust of our monetary system. 
No action to this end was taken by Con- 


gress, and in July the gold exports were 


resumed. The shipments in that month 
reached only $2,000,000, and did not create 
any uneasiness, for toward the close of the 


month the syndicate again appeared and 
deposited $2,000,000 in gold at the Sub- 
Treasury in exchange for legal tenders to 
make good the loss. But in the following 
month exports of gold reached $15,000,000, 
against which the syndicate deposited 
$7,500,000 in gold in exchange for legal 


tenders. The Treasury’s reserve fell from 
$107,236,000 to $100,329,000, and foreign 
exchange rates ruled very high 

The country was fast slipping back to 
the dangerous situation which had been 
faced less than a year before. In Septem- 
ber further large gold exports carried the 
Government’s reserve under $100,000,000, 
giving rise to rumors of another bond issue. 
The previous issues broke in price. Then 
came an unpleasant surprise in a shipment 
of $2,500,000 of gold by bankers that were 
members of the syndicate. The financial 
district assumed that this meant the dis- 
solution of the pool, and almost a panic re- 
sulted on the Stock Exchange 

The strain was ended by an announce- 
ment from the syndicate that although its 


agreement with the Government had been 
fulfilled, it would continue to extend aid so 


long as feasible. Nevertheless gold exports 
reached $16,000,000, and $13,500,000 more 


was exported in November. By Dec. 1 the 
Treasury’s gold balance was down ta 
$79,333,000. 


RESERVE DOWN AGAIN 


Hoarding gold had been widely practiced 
by those who feared the new doctrine of 
free silver, and only its check in the elec- 
tions of November, 1895, forestalled a real 
panic. Nevertheless, the currency situa- 
tion was deplorable, and in December the 
Treasury’s reserve got down to $63,262,000. 
With a panic raging on the Stock Exchange, 
caused by heavy selling both here and from 
abroad, Mr. Cleveland sent another message 
to Congress urging relief of the national 
finances, and on the day before Ghristmas 
J. P. Morgan was summoned to the White 
House to discuss another Government bond 
issue. New York, Philadelphia and Boston 
authorized the use of Clearing House cer- 
tificates. 

The bond issue was publicly offered in 
February, the clamor over the sale effected 


with the syndicate in the previous crisis 
having made it out of the question to deal 
privately with any banking group. The 
Government put out $100,000,000, and the 
bonds were eagerly sought. A syndicate 


composed of J. P. Morgan & Co., the Na- 
tional City Bank, the Deutsche Bank and 
Harvey Fisk & Sons was awarded $38,000,- 
000 at 110.68, and the Treasury reserve, 


which had sunk to $44,563,000 on Feb. 10, 
was restored to $123,962,000 by March 2. 
Again the bond sale proved but a tem- 
porary measure of relief for an unsound 
currency system. In July the nomination 
of Bryan on a 16 to 1 platform produced 
great uneasiness, during which the new 
Government 4s dropped from 116%4 to 
11234. The situation reached an acute 


stage on July 20, when gold exports were 
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There was 


resumed on an alarming scale. 
also a great amount of gold withdrawals for 
hoarding, and security prices broke rapidly 
on the Stock Exchange. The gold reserve 
dropped below $90,000,000, and the second 
organized effort to keep gold here was 
made necessary. 

A gold pool was organized among banks 
and trust companies in this city for the pur- 
pose of placing part of their gold at the 
Government’s disposal. Help was extended 
by Boston, Philadelphia and Chicago, and 
the sum of $25,000,000 was contributed. 
The transfer to the Sub-Treasury began on 
July 22, and by the end of the month 
$18,240,000 had been deposited. 

At the same time a still more important 
step was taken when J. P. Morgan called 
a meeting of foreign exchange houses and 
gold shippers to devise plans for stopping 
further exports of gold. The terms under 
which the new syndicate was formed have 


Millions 
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Aug Sept 





never been made known, but an inkling of 
its purposes had no sooner got out than 
foreign exchange rates weakened. The 
leading international houses joined with the 
Morgan firm in an agreement to provide 
foreign exchange in lieu of gold for export. 


OUTFLOW STOPPED 


As has happened in the last few weeks, 
the announcement of the pool’s purposes it- 





self accomplished a great deal of good by 
allaying uneasiness. The news of the 
formation of the syndicate almost sufficed 
to stop the outflow of gold, and the syndi- 
cate was not compelled to sell a large 
amount of bills. At the end of the month 
the Treasury gold balance had been re- 
stored to $110,718,000, and the price of 
Government 4s was back to 114. Foreign 
exchange rates continued abnormally high 
for another month, and there were large 





A Comparison of New Financing 


domestic withdrawals of gold through fear 





of a free-silver panic, but the failure of the 
Bryan notification meeting in New York 
proved a helpful factor in restoring confi- 
dence. 

On Aug. 7 foreign exchange began a de- 
cline, which continued until the United 
States was importing gold. The first en- 
gagement of gold, on Aug. 19, was thought 
to be the work of the syndicate, but it soon 
became apparent that the change had come, 
and by Sept. 1 the reserve was back to 
$110,718,000. Nevertheless a premium on 
gold remained until the election of McKin- 
ley was assured, when gold suddenly lost its 
advantage and became a drug. 

In place of the long line of persons wait- 
ing outside the Sub-Treasury on Nov. 2 
tc withdraw gold there was seen two days 
later a rush of messengers to deposit the 
metal, and on Oct. 31 the reserve was $131,- 
510,000, the largest amount since 1891. 
The pool’s work had succeeded. 
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ECORDS of the security markets show 

that the outbreak of the war in Europe 
brought to an abrupt end a flow of cor- 
porate and municipal financing of the long- 
term order that would have normally aggre- 
gated in August and September more than 
$100,000,000 in excess of the actual output. 
The Bond Buyer states that the monthly 
average of municipal bonds sold in the first 
seven months of each of the last five years 
was $40,000,000, while this year the aver- 
age for the seven months was $50,000,000, 
and the total sales amounted to $350,000,- 
000. Assuming that, if the turmoil abroad 
had not disturbed world finances, August 
and September would have brought sales 
of $40,000,000 each, at least, there would 
have been a total for the nine months ended 
with September of $430,000,000. There 
was, however, an actual total of only $365,- 
000,000, so that the war cut down the 
municipal bond output by $65,000,000 in the 
two months. 

To raise funds to meet maturing obli- 
gations and other pressing needs, States 
and cities resorted to the sale of notes on 
a huge scale. It is calculated that munici- 
pal notes sold in August and September 
were more than $80,000,000 greater than 
would have occurred had not the war struck 
away the underpinning of international 
credit. The $100,000,000 of New York City 
6 per cent. notes in September was by far 
the largest single item of the two months’ 
operations. 





New financing through bonds, notes, 
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and stocks by the railroads and industrial 
companies suffered a sharp decline in 
August, as compared both with the preced- 
ing month and with the same month of 
1913, and in September the output was so 
small as to establish a low record for the 
last five years. The Journal of Commerce 
recorded the total as $27,560,100 in the lat- 
ter month, of which only $3,223,000 was 
long-term obligations. Industrial corpora- 
tions issued no notes at all in September 
and less than $1,000,000 of bonds. Only a 
small proportion of the sales of securities 
by the corporations represented the ac- 
cumulation of capital for new enterprises, 
as much of the funds raised were used tre 
pay off that part of the $20,448,000 Octob-. 
maturities which could not be met by ue 
borrowers from money in hand. 


The complete distribution of bonds, 
notes, and stocks by corporations and 
municipalities in the opening war months 
are set forth in this table, with compari- 
sons with the preceding year: 





1914. 1913. Decrease. 

July ....$136,027,347 $152,264,846 $16,237,499 

August .. 74,924,785 120,305,646 45,380,861 

Sept. .... 140,288,255 114,032,133 *26,256,122 

$351,240,387 $386,602,625 $34,362,238 
*Increase. 


The great increase in September was 
due, of course, to the sale of notes by New 
York City to make preparation for meeting 
debts that matured abroad in installments 
before the end of the year. Outside of 


this issue municipal notes amounted to 
$6,731,425, as compared with $13,526,361 in 
August, 1914, and $9,433,418 in September, 
1913. Short-term railroad issues accounted 
for $21,166,000, and the remainder was 
comprised of railroad and industrial stocks. 
There were no sales of public utility securi- 
ties noted in September, although the out- 
put of the same month the year before was 
$13,194,000. 

While the distribution of securities was 
held back by adverse market conditions, 
the corporations laid the groundwork in 
September for the raising of much capital 
in the future. In the month authorizations 
of bond, stock, and note issues amounted to 
$155,767,400, as contrasted with $136,247,- 
000 in the corresponding month of 1913. 

Brazil’s New Issue 

Special Correspondence of The Annalist 

SAO PAULO, Brazil, Sept. 22. 

O relieve the situation caused by the 

general tightness of money and to en- 
able the Administration to pay the out- 
standing debts caused by constantly in- 
creasing deficits, the Brazilian Congress, 
on Aug. 24, authorized an issue of 250,000 
contos of reis, in Treasury notes. The bill 
provides for: 

1. The issue of 150,000 contos to meet the 
outstanding obligations of the Treasury. This 
issue is to be redeemed by 10 per cent. of the 
receipts at the Rio de Janeiro and Santos Cus- 
tom Houses, which is to be forwarded to the 
Caixa de Amortizacao, where it will be burned 
weekly. 

2. The issue of 100,000 contos to be loaned 
to banks against: (a) commercial effects or 
certificates of the Federal Funded Debt, up to 
a maximum of 70 per cent. of their nominal 
value. These loans will carry interest at the 
rate of 6 per cent. per annum during the first 
six months, and an additional 1 per cent. for 
each month in excess of this period; (b) the de- 
posit of Caixa de Conversao notes or gold coin. 
Loans will be made up to the full value of such 
deposits, the conversion to Brazilian currency 
being made at 16 pence to the milreis. These 
loans will not bear interest. 

These loans must be repaid by Dec. 31, 1915, 
the amounts paid in being incinerated in the same 
manner as the Custom House receipts referred 
to above. 

The Government is authorized to call for 
more security in case that deposited is deemed 
insufficient at any time. If such additional 
security is not forthcoming, that already de- 
posited is to be sold at public auction and action 
taken against the debtor for the balance. 

The banks accepting loans must form a “con- 
sortium,” which will agree with the Bank of 
Brazil on an official rate for exchange trans- 
actions, the Minister of Finance having the 
final decision, as to the rate to be used, in case 
of disagreement. Any departure from the rate 
agreed upon automatically calls the loan. 

This decree limited the moratorium es- 
tablished on Aug. 16 to thirty days, but on 
Sept. 15 the period was extended a further 
three months. 
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War’s Effect on Money and Prices 


Statistical Record of Fluctuations 
in Foreign Exchange, Money 
Rates, the New York Banking 
Position, American and Foreign 
Securities, and Commodities 


HEN it became apparent that a gen- 
eral European war was inevitable, the 
effect was to unsettle immediately the mar- 
kets of the world. In the United States 
commodity and security prices fluctuated 
widely, as did quotations for money and ex- 
change, in some cases new high records be- 
ing made. As a matter of record, and in 
order to present a statistical picture of the 
war’s effect on business, the following 
figures are given. Quotations are for a 
number of days preceding the outbreak of 
war and are brought down to the end of 
September, when possible. 
Money rates at New York rose sharply, 
call money and all time maturities touching 
the highest point of the year: 


On Renewal 60 90 Six 

Call. Rate. Days. Days. Months. 
July 20....2 @2% 24% 212% 2%a3% 34+ 
July 21....2 @2% 2% 214.2% 3 @3% 3%c4 


July 22....2 @2% 2 2442% 3 G@3% 4 
July 23....2 2 24,€@2% 3 @% 3%@4 
July 24....1%@2 2 2%@3 34G@3% 4 @4&% 
July 27....2 @% ™% 3 G@% 3%@3% 4%@4% 
July 2S....24%@3% 2% 8%@3% 4 @% 44@4% 
July 29....34@5 5 n 4% 5Y@d% 
July 30....5 @ 6 5 @& 8 6 
July 31....6 @W 6 6 6 ti 


Money rates since the beginning of Au- 
gust have been nominally 6@8 per cent. on 
call, with the ruling rate most of the time 
at 6 per cent. As high as 10 per cent. has 
been quoted for time money, but 6 and 8 
per cent. are the quotations that have large- 
ly prevailed, irrespective of the duration of 
the loan. 

The sterling exchange market at New 
York was demoralized, and quotations went 
far above any previously recorded, as will 
be seen from the following table: 


Demand———— 60 Days. Cable. 
High. Low. Close. Close, Close. 
.$4.8735 $4.8710 $4.8735 $4.84% §$4.S775 





SR Bic ccc ces 


July 21.......06 4.8765 4.8750 4.8760 4.85% 4.80 
FE TB. cc eccccs 4.8785 4.8770 4.8785 4.85% 4.8540 
Tey WB. oc cccsce 4.8820 4.8795 45815 485% 4.8885 
July 26. ..ccccce 4.8820 4.8805 4.8810 4.85% 4.8885 
Telly BW. ..ccccce 4.8805 4.8805 4.8805 4.85% 4.5885 
Jaly 22. .ccccoce 4.91 4.89 4.91 ‘ 4.94 
July 2B. .cccccce 4.92 4.90 4.92 ones 495 
SU Wa cccccecs 4.96 4.90 4.90 -« 
Tele BD. ncccccve 5.08 492% 5.03 wes 
Fee BB...cccsccs 6.00 6.00 6.00 a 
, a errr re 6.00 6.00 6.00 awce Se 


AUGUST RATES NOMINAL 
During the month of August rates were 
mostly nominal, with demand during their 
period quoted as high as $6 and cable trans- 
fers as high as $7. Toward the middle of 
the month sight bills fell off to $4.94, with 
a coincident drop in cables to $4.96. In the 
closing week of the month, $5.0714 and 
$5.0814, were the respective highest quota- 
tions. Since then the market has been 
gradually working toward more normal 
conditions, being helped particularly by the 
formation of the gold pool to meet our 
maturing obligations abroad, and beginning 
with Sept. 22 quotations other than of a 
nominal character were available for de- 
mand and cables, which are herewith given: 
Demand Cables 
High. Low. Close. High. Low. Close. 
Sept. 22..$4.96% $4.96% $4.96 $4.97% $4.96% $4.96% 
Sept. 23., 4.96% 495% 495% 497% 4.96% 4.06% 
Sept. 24.. 4.964% 4.95% 4.96% 4.97% 4.96% 4.97% 
Sept. 25.. 4.97% 4.96% 4.97% 4.98% 4.97% 4.98% 
Sept. 28.. 5.00% 4.98% 499% 5.02 4.99% 5.00% 
Sept. 29.. 4.99% 4.99 4.99% 5.00% 5.00 5.00% 
Sept. 30., 4.98 497% 497% 4.99 4.98% 4.98% 


Security prices were the first to be 
seriously affected by the war. European 
bourses dumped thousands of shares on the 
New York Stock Exchange, and prices 
slumped rapidly, the average price of fifty 

















stocks closing on July 30, the last day the 
Fixchange remained open, at 57.77, a loss 
of nearly 8 points in a week. The following 
table shows the course of the average 
price of fifty stocks from July 20 to the 
closing of the Exchange: 


Hig! Low, Close. Chanke, 
Sai: BB. 20s... CRB 65.68 65.81 — .§2 
lS ee 66.45 65.61 66.25 + 44 
pe 66.04 66,20 — .O% 
, ae eee O6.15 65.64 65.76 — A 
SOR Bb icéccsed 65.51 GAY 65.00 — .76 
Pa Se eS GA.58 65.06 + .06 
Sue S062... C0 63.76 64.69 — 37 
PP Biiicns<41 61.70 62.29 —2.40 
ce SAS | 60.54 62.42 + .13 
July 39 GL.75 57.41 57.77 —4.65 


GOVERNMENT SECURITIES 

With the closing of the foreign bourses 
at the commencement of war, quotations on 
foreign government securities naturally 
ceased, so that since the end of July no of- 
ficial prices have been made on the securi- 
ties quoted in the accompanying table: 


British French Ger. Kus, 

Consols, Rentes. Imp. 3s. 4s. 
Po ee ee 75% Sif 4% 7 86 
Se ee 75% 81f 15c 75 Rg 
a: | Sif 40c 75 S4% 
July 23........46 1-18 Sif... 75 RS 
PR Bes casesse 74 15-16 Tol 50c 75 S4 
ee Bir saews T5% aa 74 RIG 
| See 72% TSf 10c 74 88 
. |. ee 71% Tif We 72 51 
er 71 T7f 25e 72 80 
July 30.. . 69% Tif 25c 72 79 


Loans of New York banks and trust 
companies, as represented by the members 
of the Clearing House, have increased steadi- 
ly since the outbreak of war, but deposits 
and cash fell off during the first few weeks. 
Since then, however, cash holdings have in- 
creased proportionately as fast as loans, and 
the percentage of reserve has been main- 
tained steadily at well above 20 per cent. 
The following table shows the daily aver- 
age position of New York Clearing House 


members for a number of weeks: 

Week PY. <. 
Ended Loans. Deposits. Cash. Reserve. 
July 25.$2,058,476,000 $1,957,215,000 $466,577,000 23.83 
Aug. 1.. 2,056,190,000 1,935,S21,000 444,434,000 22.95 
Aug. 8.. 2,085,155,000 1,908,046,000 386,589,000 20.23 
Aug. 15.. 2,121,997,000 1,912,649,000 382,731,000 20.00 
Aug. 22.. 2,129,026,.000 1,912,550,000 387,594,000 20.26 
Aug. 29., 2,127,667,000  1,902,704,000 394,180,000 20.71 
Sept. 5.. 2,136,964,000 1,902,388,000 391,004,000 20.56 
Sept. 12. 2,162,994,000  1,920,294,000 397,423,000 20.69 
Sept. 19. 1,984,256,000 408,797,000 20.60 
Sept. 26. 2,226,706,000  1,983,246,000 415,679,000 20.96 


BIG RISE IN WHEAT 

The promise of a bumper crop of wheat 
had been a bearish market factor and a 
few days prior to the outbreak of war the 
September option sold below 67 cents. 
When war became certain, however, the 
price immediately turned upward and 
climbed steadily until, on Sept 5, it sold at 
$1.21. A reaction then set in and prices 
fell. The following table shows the daily 
range of September wheat at Chicago: 





High. Low. Tligh. Low. 
July 20...... O% GCO% Aug. 25...... 1.08% 99% 
ee 68% 67% Aug, 26......1.10% 1.04 
Sa BBs 2s v0 os¥%, O7% A TR -8 6% pm | 1.07 
July 23...... 70 6S% Rees BB sSe56 1.07 1.04 
Sale Bhs. .ss 69% 63% pe eee LO7% 1.04 
July 25...... G% 68% ae: Gh. ccccs 1.12 1.09 
Jaly 2T...... S14 S3% #£«Sept. 1....... 1.12% 1.05% 
July 28...... 02% 63%  Scpt. 2.......L11 1.00% 
July 29...... 9114 87% Sept. 3.......1.14% 1.12 
July 80...... ord o1 Gaps. B.60.. 121 1,16 
, eer 92 8S Gamt.. Basssdad 1.21 1.19 
Aeeg. 3.20000 91% 90 Sept. 8.......1.16% 1.14 
Ame Bscecacs ss &5 Sept. 9—Holiday 
Bee, Bs vicdne 00 SO% Senk. Biincacis 1.15% 1.11% 
Aug. B.....00 90% 86% > ee 1.12% 1.10 
Pe ey 93% 89% Sept. 12...... 1.14% 1.08% 
AME. Tecoccse 03% 89% Sept. 14...... 1.06 1.02 
Bae, Bovccvce 5 92 Sept. 15......1.04% 1.00% 
Aug. 10...... 98% 4 Sept. 16......1.09% 1.08 
Aug. i1...... 06 93% $$ Sept. 17...... 1.08% 1.07 
pe | ee 93 92 ee, Mi ckaes Saceie — 
Aug. 18...... 93% 92 Sept. 19...... 111% 1.11% 
Aug. MU. 2000. 92% 20% #£«zSept. 21...... 1.11% 1.11% 
Aug. 15...... 89% 88 Sept, 22......1.11 1.08% 
Aug. 17...... 89% 87% Sept. 23......1.08% 1.07 
Aug. 18...... 4% %89% Sept. 24...... 109 861.07 
Aug. 19...... 06% 4% #«>Sept. 25...... 1.07 1.06% 
pe 06% 038% #$Sept. 26...... 1.05% 1.05% 
Aug. 21...... 97%, Sept. 28...... 1.0T% 1.05% 
Aug. 22...... 09%, O7% #$Sept. 29...... 1.08% 1.06% 
Aug. 24...... 1.01 9 Sept. 30...... 1,05% 1.04 





The effect of the war on the cotton mar- 
ket was quite as pronounced as on the stock 
market, and though the New York Cotton 
Exchange was open for a short t on July 
31, the day following the closing of the 


Stock Exchange prices slumped badly 
—as much as 260 points—that it was found 


necessary to suspend trading. The follow- 
ing table shows the daily range October 
cotton at New York from July 20 to the 
day of closing: 


High Low 





July 20 12.19 Jul M4 
July 21.. 12.20 Ju 33 
July 22.. 12.2 ] 36 
July 23. ; 2.22 0 11.15 
ealy” Bh..u-cs 12.2 July v.50 
July 25... 2.05 


The prospective destruction of the Eu- 
ropean beet sugar crop was immediately re. 
flected in higher quotation here for that 
commodity. When the war broke out, fine 
granulated sugar was selling at $4.40 per 
100 pounds. In a few days it had risen to 
$7.50. The reverse was true of coffee. 
Already selling considerably below a normal 
price, it slumped still more. At the end of 
September sugar prices were easing off a 
little, and coffee was selling at the lowest 
price for years. The following table shows 
fluctuations in a representative grade of 
each of these two commodities 








Sugar, Sugar, 
Coffee, Fine Coffee, Fine 
Rio No. Gran. Per Rie Ne. Gran. Per 
7 Per tb. (09 Ibs. 7 Per ib. 600 ibs, 
July 20 .8%a9d 4.40 Aug. 25 % 
July 21....8%*@9 440 Aug. 26 9% 
July 22....8%@ 4.40 Aug. 27 7 7.25 
July 238....8%a9 4.40 Aug. 28 I% 7.25 
Juiy 24....8%@9 4.40 Aug. 29 17% 7.23 
July 25....8%@9 4.40 Aug 1 7 7.25 
July 27....8%@s 4.40 Sept. 1 7.23 
July 28....7%@S8 4.40 2 7.25 
July 29....7%@8 4.40 3 i 25 
July 30....7TK%@T% 4.40 Sept. 4 7 7.25 
July 81....7% 4.40 Sept. 5 7 7.25 
AM 1.200 ™ 4.40 Sept. 8 7.25 
Aug. 2.....8% 4.40 Sept. 9 4 7.25 
Aug. 4.....9 4.40 Sept. 10 T@7T%, 7.25 
hee Giccss Vly 4.50 “ 11 7.25 
Aug. 6.....9% 4.50 Sept. 12 7.25 
Mm. Fesccd 9Y% 5.00 Sept. 14 i 7.25 
Amg@. B..08 Wg 5.00 Sept. 15 A 7.25 
Aug. 10... .0% 5.50 Sept, 16 6%@7 25 
Aug. 11....9% 6.00 Sept. 17 6%@Q7 7.25 
Aug. 12....9% 6.50 Sept. 18 %, 7.25 
Aug. 138....8% 6.75 Sep 19 7.25 
Aug. 14....8 @8% 7.50 Sept. 21 ¢ A 7.25 
Aug. 15... .8%@8% 7.50 Se 2 654 Ms 7.25 
Aug. 17....8%@8% 7.50 Sept. 23 s@o% 6.75 
Aug. 18....8%4@8% 7.50 24 M4 6.75 
Aug. 19....8 @8% 7.50 Sept. 25 654@6% 6.75 
Aug. 20....7%@7% 7.50 f % 6.75 
Aug. 21....7%@7% 7.25 Sept. 2s 6% 6.75 
Aug. 22....7T%@7% 7.25 Sept. 29 6% 6.73 
Aug. 24... .9% 7.25 sept 6.75 


Rubber prices first advanced sharply, 
up-river fine going from 70 cents to $1.10 
in one day, and then reacted gradually until, 
at the close of September, prices were low- 
er than before the war commenced. The 
course of the price of up-river fine at New 
York is given below: 





ai cccdcvce PAE Um S0@ 90 
FO Bavicscovcves 71@ 72 2 75 30 
FURY Baccsvccccee 12 T 27 7 80 
SR Fs be dv nccsee TE TH@ 80 
BU Be kc caccsecd 73@ 74 ) ? 80 
FP Bi.0 046 stcees T34@) 74 1 i s 40 
Jaly 27 ibeeses Ce om s 1 TT@ 73 
Sete SB. oicccscccs T Sept. 2 T7@ 78 
SE Bi csccdéncse Te Sept 75@ 77 
SER BD. occ ccccce TOM T1 Sept. 4 75 17 
. ge rere 70@ 71 Sept. 5 T5@ TT 
PM, Ri cs ccicccese 70@ 71 Sept. 8 75@ 77 
ME Gaicsccescse PO ta Sept ) 74 

BOBS Gis cicccvscic 70@ 71 Sept. 10 T3@ 74 
a ee 107@110 Sept, 11 i 74 
Aug, 6...........107@110 Ser 12 72@ 73 
Bm. Foc 0:0 0:46-0:20  AAIZO Sept 14 693@ TO 
BO: - Basccmcv nce 115@ 125 Sept 5 “a 69 
(2 Ar 11560125 Sept 1¢ 68@ 69 
Re, Thiicscces 115@125 17 ce OT 
Hae. TB. cvccesess 120@ 125 s a 6b 
Se 11542125 : ) 65@ 66 
PS re 11540125 Sept. 21 65@ 68 
ee TBS b'\s:d<:04.0% 110@115 Sept. 22 65a 66 
BE, Bec sacce 108@110 Sept 63@ 66 
BR. TRiiscsss sc WH Sept 24 65@ 68 
AUG. We vesvcdess 90 Sept. 2 65@ 66 
eS errr 90 Sept. 2 65@ 66 
SG TEs csvsicve WD Sept. 25 65a 66 
i i err | Sept. 29 Cha 66 
B, Bes ccessees SO0@ 90 Sept , 65@ 66 


The various metals were affected in dif- 
ferent ways by the war. Approximately 
half the copper produced here is sold in 
Europe, and with that market shut off, 
prices naturally fell 
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Germany’s Financial Condition 


President of the Reichsbank De- 
scribes Her Emergence from the 
Money Panic, the Flotation of 
Her $1,200,000,000 Loan in Two 
Weeks anda Gain of $100,000,- 
000 Gold by His Institution 
Since Hostilities Began 


Special Correspondence of The Annalist 
BERLIN, Sept. 30. 

RESIDENT HAVENSTEIN of the 

Reichsbank made an address at a meet- 
ing of the Central Committee of that insti- 
tution yesterday on financial and general 
business conditions in Germany since the 
outbreak of the war. His remarks are of 
the greatest importance at this moment 
when American and other foreign readers 
are wondering how long financial Germany 
can bear the strain of the gigantic struggle 
in which political Germany is now engaged. 
I give below all the essential points of this 
remarkable address—partly translating and 
partly summarizing. 

Mr. Havenstein began with the broad 
statement that the German money market 
had shown up relatively better during the 
last two months than that of any of the 
other belligerent countries at a time when 
international relationships were largely 
suspended, and each country was compelled 
to lead its own economic life. The Reichs- 
bank had got along with a discount rate of 
6 per cent., notwithstanding the currency 
panic and the distress in credits felt 
throughout the country. The money market 
was now relatively fluid; the banks and 
other credit organizations had not had to 
suspend their operations for one day—con- 
trary to the experience of England and 
France; and they had not even had to re- 
strict their payments on accounts current. 
Not only had the banks paid out money 
freely, but at the same time they had con- 
siderably increased their own balances with 
the Reichsbank. 

THE “WAR BANK” 

The financial mobilization of the coun- 
try, carefully thought out and planned for 
years, had been carried out without a hitch; 
and the Reichsbank could look back on the 
last two months with great satisfaction. 
After having built up its gold stock for 
years, and after having received the addi- 
tion of the two war chests to its supplies, 
after new sources of credit had been created 
in the so-called Loan Banks, (operated in 
connection with the Reichsbank under a law 
of Aug. 4,) the Reichsbank had been able to 
serve, without any difficulty, as the “ war 
bank of the empire” for two full months. 
The Reichsbank during this time had not 
only not found it necessary to curtail its 
credit operations, but had been able to ex- 
pand its credits to meet all reasonable re- 
quirements; and at the same time it had 
gained intrinsic strength from week to 
week. 

The Bank’s discounts, which stood at 
$180,000,000 on July 23, had risen by Aug. 
15 to $700,000,000. The Treasury bills and 
notes of the empire had risen from July 
23 to Sept. 26 from $75,000,000 to $559,- 
000,000. The total outlay of the Bank 
(discounts, loans, Treasury paper) on July 
23 amounted to $269,000,000, and on Aug. 
81 had reached $1,195,000,000. On the 
same date the note circulation touched its 
maximum at $1,000,000,000. 

After the currency famine of the first 











weeks of the war had been overcome, and 
after the business activity of the country 
had recovered somewhat from the first 
shock, the movement at the Reichsbank had 
assumed a more normal aspect. Its dis- 
counts had reached the highest level on Aug. 
15, but since then they had been contracted 
by something like $125,000,000, and stood 
on Sept. 26 at $584,000,000. This was only 
about $100,000,000 higher than the highest 
level ever touched before the war. But if 
the pressure upon the bank were measured 
by the difference between the total deposits 
of private customers and loans and dis- 
counts, it was found to be only about two- 
thirds as great today as it was at the worst 
point reached before the war, on Dec. 31, 
1912. 

Mr. Havenstein was particularly pleased 
with the gold movement at the Bank since 
the war began. The money panic that be- 
gan in all countries just before the war com- 
menced reduced the Reichsbank’s stock at 
the end of July to slightly less than $300,- 
000,000; but by Aug. 7—the two war chests 
having meanwhile been turned over to the 
Bank—it held $350,000,000. The press and 
the public authorities had since then done 
their part in supporting the Reichsbank and 
in enlightening the people as to its absolute 
security, and this propaganda had caused 
the hoarded gold to come from its cover, 
so that a further gain of about $50,000,000 
had been scored by Sept. 26. Owing to this 
movement the metallic covering of its note 
circulation, which touched low-water mark 
on Aug. 31 at 39.9 per cent., had now risen 
to 42.7 per cent. 

The President next gave some figures to 
show the dimensions of the money panic 
and the gold hoarding at the outbreak of 
the war. In the final week of July the 
Reichsbank supplied the public with $287,- 
000,000 in currency—gold, silver, and its 
own notes. The outgo in gold, silver, and 
Treasury notes during that week was $46,- 
400,000. During August over $70,000,000 in 
silver was paid out; and the circulation of 
small notes (denominations of 20 and 50 
marks) which stood at $193,000,000 at the 
end of July, rose to $380,000,000 at the end 
of August. Besides this some $30,000,000 
of new currency in small denominations— 
namely, the issues of the Loan Banks al- 
ready mentioned—has been added to the 
circulation. The dearth of small currency 
has now been largely overcome, and it will 
be entirely relieved within a few weeks by 
the continued coinage of silver and emission 
ot Loan Bank notes. 


THE WAR LOAN 


Mr. Havenstein next took up the war 
loan and said: 

“ The issue of the war loan—among all 
the great achievements of our people dur- 
ing these serious times—is a new and lumi- 
nous picture, worthy of being placed along- 
side the deeds of our armies. Our people, 
even those living in the humblest cottages, 
have shown a resolute and unyielding de- 
termination in this war for our existence 
and our position in the world, which has 
been forced upon us; and when it came to 
supplying our Fatherland with the means 
for carrying on this struggle against a 
world of foes, our people, with wonderful 
unanimity and devotion, showed the same 
determination. The most unexampled and 
inspiring fact in connection with this loan 
was to see how people of small means, peo- 
ple who have to work with their hands in 
order gradually to save something—that 
such small capitalists throughout the whole 








country pressed forward to put their sav- 
ings into the loan in such numbers as have 
never been seen anywhere else or at any 
other time.” 

President Havenstein next gave some 
figures showing how smaller capitalists 
took part in the subscription. While the 
figures have not been fully tabulated, he 
estimates that the total number of sub- 
seribers was 1,150,000, and that not less 
than 200,000 of these subscribed for bonds 
ranging in amount between $24 and $48, and 
that not less than 700,000 subscribers took 
between $48 and $480. The mortgage banks 
facilitated the subscription by suspending 
their rule requiring that notice of the in- 
tention to withdraw deposits must be given 
for a certain period before withdrawal; 
and they and their subscribers took over 
$200,000,000 of the loan. 


QUICKLY SUBSCRIBED 


Mr. Havenstein drew attention to the 
fact that the German people subscribed 


“within less than two weeks nearly the whole 


amount of the credits voted by the Reichs- 
tag, $1,200,000,000, whereas in 1871 it took 
France two and a half years, with liberal 
assistance from foreign countries, to raise 
the German war indemnity of $1,000,600,- 
000. The total amount subscribed for the 
German loans was somewhat more than 
the French indemnity, and was the largest 
single financial operation ever known. From 
the success of the subscription Mr. Haven- 
stein draws the conclusion that the German 
people are as united and resolute in carry- 
ing on the war financially as they are in a 
military sense. The difficulties in busi- 
ness life have largely been surmounted, and 
some sections of the country’s economic 
activity have been reorganized or have re- 
ceived new organizations. The confidence of 
the German people in their economic power, 
Mr. Havenstein said, rested upon a strong 
foundation. The conclusion of the address 
was as follows: 

“In forty years of intense work we 
have grown economically strong and rich, 
much more so than the envy and malevo- 
lence of our enemies are willing to concede; 
and by far the larger part of our economic 
labor—much more than in England—is de- 
voted to supplying the demands of our home 
market. This great home market, the 
main support of our business system, has 
been preserved to us, inasmuch as German 
soil is free of foreign armies; and it finds 
a good stimulus in large crops, which will 
serve at the same time to feed our people 
during a long war. But our foreign trade 
has also, to a large extent, been preserved; 
and it is of special interest that our ex- 
ports in August—in spite of all the obsta- 
cles thrown in their way—were reduced less, 
relatively as well as absolutely, than those 
of England. We know today that we are 
the best organized people in the world—per- 
haps the people most capable of organiza- 
tion. As we are inspired with the unani- 
mous will to utilize this capacity and to put 
forth all our accumulated powers in carry- 
ing this struggle to its end, so we have also 
the hope, nay, the full and utmost confi- 
dence that we shall successfully surmount 
all economic difficulties, and that we shall 
prove able to hold out through the war, 
however long it may last. Although much 
that was unsound may be swept away, and 
although the war may prove a rigorous and 
unavoidable purifier of the atmosphere, the 
great mass of our business interests will 
show itself sound and healthy; and we have 
the confidence that our business life, now 
put to a test that calls forth and tries all 
its energies, will emerge from the war 
stronger than ever.” 
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NEMPLOYMENT is less in England 

and a steady increase in bank clearings 
shows growing business activity. More 
Treasury bills have been sold and London is 
looking forward to the issue of bonds. There 
has been no business improvement in 
France and exchange is unaltered on the 
Paris Bourse. 


STAGNATION IN LONDON 





Unemployment, However, Is Less, and 
Bank Clearings Continue to Increase 
Steadily—More Treasury Bills 
By Cable to The Annalist 

LONDON, Oct. 17.—We have had a 
week of stagnation, ending calmly. The 
process of ending the moratorium reached 
another important stage today, which was 
the first day on which bills accepted before 
Aug. 4 that matured could not be further 
reaccepted. The day passed quietly and 
successfully, and by Wednesday we should 
know whether there is to be any trouble. 
None of importance is expected. 

We are waiting for these hopes to be 
justified until the market has done a little 
business. The unofficial dealings in securi- 
ties have been exceedingly small. The 
Stock Exchange settlement remains fixed 
for Nov. 18. It is hoped that the Govern- 
ment will announce early its scheme for 
the arrangement of the outstanding loan 
position. Little progress seems to have 
been made about it this week. The scheme 
for helping traders hampered by the non- 
receipt of foreign remittances has also been 
delayed. 

When the money market’s uncertainties 
are cleared up in the next few days some 
increase in the bill business and in fresh 
acceptances may be expected, which might 
ease American exchange. 

It is officially announced that the Lon- 
don branches of the three greatest German 
banks will pay their liabilities in full. 

Another issue of Treasury bills was an- 
nounced this morning, making £75,000,000 
in all since the war began. If a more 
permanent war loan is found necessary this 
year it will probably be of the redeemable 
type. 

The official statistics of unemployment 
for September show a decrease from 71 per 
thousand in August to 56 in September. 
There is, however, a considerable amount 
of short time among trades unionists, es- 
pecially in Lancashire, where no improve- 
ment has taken place in cotton manufact- 
ure. Our customers in the East seem to 
have large stocks. The decision to reduce 
the area under cotton in Egypt has had 
little effect, opinion hardening in favor of 
some valorization scheme. 

The clearing bank returns show a steady 
increase in general business activity, and 
some relaxation of the present hampering 
cable regulation is expected. 





MORE FRENCH BONDS 


Subscriptions to National Defense Issue 
Reach 300,000,000 Francs—Exchange 
Rates Practically Unchanged 
By Cable to The Annalist 

ARIS, Oct. 17.—Beyond slightly in- 

creased animation in townships, no busi- 
ness improvement is noticeable in spite of 
the continued efforts that are made. Bor- 
deaux lists rentes at 78 and Rios at 13.75. 
Paris exchange quotations are unaltered 
excepting for Spain, which has declined. 





The national defense bond subscriptions 
have reached 300,000,000 francs and are 
continuing satisfactorily. 

The receivership for the Brazil Railway 
Company astonished only the uninitiated, 
because in spite of the official grounds of 
justification—the Brazilian Government’s 
non-payment and the exchange collapse— 
banking circles trace back the real causes 
to overcapitalization, overhopefulness, and 
haphazard international financing. The war 
will make reorganization difficult, the 
managing groups of the Brazil Railway be- 
longing to several belligerent countries, 
but warfare worries diminish the moral 
purport of this collapse, in which the 
French public and bankers have enormous 
interests. 


STANDSTILL IN AMSTERDAM 


Exchange Rates Abnormal — Unofficial 
Trading in American Securities 
Shows Heavy Declines 


Special Correspondence of The Annalist 
AMSTERDAM, Oct. 2. 

HE Amsterdam Stock Exchange problem is still 

unsolved, and there is but slow progress notice- 
able in the measures which are to be contemplated 
in regard to the reopening of the Exchange. No- 
body dares expect its reopening within the next 
few weeks. 

The Minister of Agriculture, Trade, and In- 
dustry, under whose supervision, according to the 
Stock Exchange law of 1914, the Stock Exchange 
has been placed, has now appointed a commission 
of three members, who will represent the Minister, 
and also a commission of advice, consisting of seven 
members chosen principally from Stock Exchange 
interests, which commissions will have to confer 
regarding the right moment at which the Stock 
Exchange can be reopened. 

The question of reopening is a very difficult 
one, even if it be under the restrictive provisions of 
the Stock Exchange law of 1914, and it can hardly 
be expected that reopening will be seriously con- 
sidered before transactions on the principal Stock 
Exchanges abroad have been resumed and some 
stability in the rates of exchange has been re- 
stored. As to the first condition, as far as it can 
be viewed here, it is doubtful whether any Stock 
Exchange will be reopened very soon. As regards 
the second condition, this cannot theoretically be 
fulfilled before the free interchange of gold be- 
tween the various money centres of the world has 
been resumed. The way in which the prohibition 
of gold exports, which has been proclaimed almost 
everywhere in Europe, has affected exchange 
prices is clearly illustrated by quoting the rates 
themselves. Marks are now quoted here at 54.80, 
Austrian crowns at 43, rubles at 1.05, and sight 
dollars at 2.35, which prices mean losses of from 
6 to 20 per cent. to those who have balances abroad. 
As long as the exchange rates differ so widely 
from normal prices it is hardly possible to allow 
any transactions in international securities, even 
if the Stock Exchanges abroad should be reopened, 
in view of the low arbitrage parities, which might 
lead to undue shrinkages in the prices of the 
securities. 

Officially, trading in securities is still entirely 
at a standstill; unofficially, sore transactions 
among Stock Exchange members take place daily. 
The transactions are not of any importance, but 
sentimentally they are not without effect upon the 
general tendency, because the prices at which the 
sales are effected reflect the opinion prevailing 
as to the approximate value of the securities. 

The prices at which American securities have 
been traded in indicate a decidedly weak tendency 
for them. Superficially regarded, it is somewhat 
strange that the shares of corporations in your 
country that directly have nothing to do with the 
war and of which it has even been stated that it 
is the sole country that can get some advantage 
from the disaster which is convulsing Europe are 
showing such weakness. However, on closer con- 
sideration, it must be taken into account that just 
before the outbreak of the war an unfavorable dis- 
position toward American securities existed here, 
caused largely by the many disappointments ex- 
perienced by their holders during the last few 
years. Unfortunately these discouraging experi- 





ences have not been discontinued, for since the 
Stock Exchange has been closed the holders of 
American securities have been alarmed, first by 
the receivership of the International Steam Pump 


Company, and this week by the announcement of 
the non-payment of the coupon of the 4% per 
cent. collateral trust bonds of the International 
Mercantile Marine Company. Both kinds of bonds, 
especially the latter, are held here in large 
amounts, and where investors are already harmed 
by the difficulty of converting their couy f for- 
eign securities into cash, in many cases at a big 
discount owing to the unfavorable exc} 

it is for many of them a hardship to sex t of 
unpaid American coupons again increase: rhe 
price of International Mercantile Marine Company 
bonds has fallen to 26%; in the Internationa! Steam 
Pump Company bonds no dealings have taken 
place. 

Another unpleasant piece of news was the re- 
duction of the dividend of the Anaconda Copper 
Company from 3 per cent. to 1 per cent. It is 
feared that similar action will be taken by the 


Amalgamated Copper Company, and that, owing to 
the reduction in the company’s income, its present 
dividend rate will have to be heavily reduced. The 
shares have changed hands at 43, which compares 
with 64, the last official price on July 28. The 
other industrial stocks, as far as traded in, were 
very unfavorably affected by it. Steel declined te 
43 and Car Foundry to 38. 

It is not to be supposed that American railroad 
stocks have made a much better showing. The 
decline in these shares also has beer nsiderable. 
The better shares, such as Atchison at 81 and 


Union at 109, have declined about 10 per cent., 
which would compare favorably with the in- 
dustrial stocks, but in the minor railroad shares, in 
which our public is far more interested, the losses 
were relatively greater. Southern Railway has 
been traded in at about 13, against 18 before the 
closing of the Exchange. 

The decline in railroad stocks may not be re- 
garded as merely sympathetic. On the contrary, 
the statement of the managers of the railroads in 
the United States, made before President Wilson, 
from which it appeared that their net earnings 
during the fiscal year ended June 30, 1914, showed 
a decrease of 15 per cent., equal to $120,000,000, of 
which $44,000,000 was due to loss in gross receipts 
and $76,000,000 had been caused by higher operat- 
ing expenses and taxes, has strengthened the im- 
pression that many of the railroads are in a some- 
what precarious condition, the more so as, accord- 
ing to the same statement, an amount of $500,- 
000,000 of maturing notes will have to be renewed 
before the end of next year. 

The bearish tendency which preva ere does 
not facilitate the difficult task of those who have 
to find a solution for the Stock Exchange prob- 
lem. Many of the loans still to be settled are cov- 
ered by securities calculated at the prices ruling 
before the outbreak of the war, at which prices 
there is an overvaluation of about 10 per cent. It 
is seriously doubted whether an adjustment of the 
collateral in accordance with the new level of 
prices can be made without causing trouble 


Bank of England 


Week Ended Sept. 26 








1914 1912. 
Bullion ............£59,235,390 7,528 £37,565,796 
TROBOFVE occcccscess 43,017,000 5, 27,387,666 
Notes res........... 42,399,000 23,998,035 25,933,375 
Res. to liabilities... 261% 546° 48%% 
Circulation ........ 35,767,000 28,845,595 28,628,130 
Public deposits..... 23,732,000 340, 82€ r 
Other deposits...... 138,829,000 41,762,006 
Gov. securities..... 27,571,000 14,488, 105 
Other securities. ...109,705,000 24,773,127 





Discount rate....... 5% 5% 
Bank of Netherlands 















1914. 1913 1912 
Dutch Dutch 
Guilders Guilders 
GONE creccccccccece 157, 5 149,664,963 
ROE. obi dcccceccee 4,894, ( 8,258,388 7,466,555 
Bills discounted... 178,683,078 69,593,912 RS 295 486 
Advances ......... 134,: ¥), 262,141 77,050,057 
Circulation ....... 440, 07,961,312 4,172,500 
BEAD ic ccccecces 32,736,827 2,566,72 336.011 
The Investment Situatio 
A page of our genera! circular for th nonth of 
October is devoted to a simple discussi« f he 
perplexities of the present financia situation 
History shows that those who take advantage of 


extraordinary investment opportunities are tl 
successful investors. 
This October Circular AT-34, which includes list 





of carefully selected bonds, sent upon equest 
. W. Halsey & Co. 
New York Philadelphia Chicago San Francisco 
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The Cost 


1913 
Jan Feb Mar Apr May Jun July Aug Sept Oct Nov 





An indexer number is a means of showing fluctuations in the average 





of Living 
1914 
Jan Feb Mar Apr May Jun July Aug 


price of a group of commodities. The Annalist Index Number shows the 


prenations in the average wholesale price of twenty five food commodities selected and arranged to represent a theoretical family’s food budget. 





Barometrics 


THE ANNALIST INDEX NUMBER 


—wWeekly Averages.— ——Years’ Averages. 








et. UT... 0s 150.09 1915....... 139.98 1896... .ccee 80.09 
eee 152.08 1912....... 143.25 BBOO... wens 109.25 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 
—End of September.— —-End of August.-— 
1914. 1913. 1914. 1913. 
Daily pig iron capacity, tons. 60,427 83,375 64,303 82,426 
U. S. Steel’s orders, tons... 3,787,667 5,003,785 4,213,313 5,223,468 


Pig iron production, tons.... *1,882,577 *2.505,927 18,237,498 123,961,110 
*Month of September. tNine months. 
Building Permits 


— ——September, 137 Cities —————- —————-Augzust, 152 Cities. 
1914. 1913. 1914. 1913. 
$48,154,002 $73,272,154 $62,976,175 $65,703,443 











Migration 
July. Year Ended June 30. 
1914. 1913. 1914. 1913. 
Inbound (alien only)....... 60,377 138,244 1,218,480 1,197,892 
Outbound (alien only)...... 28,601 26,434 303,33: 308,190 
Balance .......sscccee: + 31,776 +111,810 +915,142 + 889,702 


e=— = on = —— * 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country, estimated. Percentages show changes from preceding year. 














The past week P.C. The week before. P.C The year to date P.C. 
Bee ccvess $2,458,6239,938 —29.5 $2,561,178,917 —23. 4 $127,553,296,327 — 5.8 
ee 3,485,850,851 —19.0  38,342,349,814+ 7.9 135,379,317,469 — 1.6 
BPE caccnes 4,300,853,081 +- 26.8 3,096,536,237 4+ 9.7 157,608,011,975 + 7.8 
For the week ended Saturday noon. Reported by telegraph to The Annalist 
Year's 
Central - Last Week. ————— ——Forty-two Weeks.—— Change. 
Reserve cities 1914. 1915. 1914. 1915. P. C 
New York . $1, 162,240,364 $1,919,226, 146 $69,571,955, 753 75,986, 145,551 — 8.5 
Chicago . 276,509,991 321,827,627 2,821,846, 526 12,918, 194,638 — 0.8 
8t. Louis 70,175, 768 86,953,265 3,167,615, 835 3,261, 451,567 — 2.9 
Total 3 c.r.cities. $1,500,026, 123 $2,528,007 ,038 $85,561,418,114 $92,165, 792,056 — 7.2 
Reserve cities 
Baltimore $53,996,612 $40,272,480 $1, 477 515 $1,589,542,506 — 71 
Boston ‘ : 134,223,120 138,703,419 6,488,628, 992 =- &3 
Cincinnati 22,: il, 400 26,816, 100 1,069, 706,905 1,065,778, 107 + 0.4 



































Cleveland 26,261,045 1,051, 161,994 1,030,941, 165 + . 
Denver 11,452, 380,117,524 381,285,769 — 0.3 
Detroit 31,415,435 3 + 4.9 
Kan. City, Mo 3,2 65, 105,877 -_— £3 
Los Angeles 22,949,832 24,389,520 : — 2.8 
Louisville 11,240,847 14,191,696 580,041,223 5.7 
Minneapolis 38, 447 508 23, GOS 990,602,670 + 4.4 
New Orleans... 15,570,219 750,812,718 — 2.5 
Philadeiphia . 140,830,255 6,440,915, 026 6,821,520,671 — 5.4 
Pittsburgh : 51,616,086 2,162,379,733 2,383,908, 703 — 9.3 
St. Paul . 12,239,661 450,922,676 ait, 421,5 525 + 9.6 
San Francisco 4,647,100 4 1LY70,S47,071 7 
Seattle P 13,220,999 15,743,602 507, 497,643 
Tot. 16 res. cit $681,474,251 $722,518, 189 $28,289,274, 837 $29,381,540,853 — 3.7 

ae — — — —=9 
Grand total $2,190,500,554  $3,050,325,227 $113,850,092,9051 $121,547,332,0009 — 63 

Gross Railroad Earnings 
*First Week Fourth Week tThird Week §Month of §July 1 to 
in October. in September. in Septmber. August. Aug. 31. 

This year ..... $9,483,431 $11,067,140 $9,636,147 $124,128,281 $243,437,055 


Same last year. 10,423,735 12,203,014 10,320,061 127,944,179 249,644,537 





Gain or loss.. —$940,304 —$1,135,874 —$683,914 —$3,815,893 —$6,207,482 
—9.0% —9.3% 6.6% —.29% —2.5% 
*28 roads. #22 roads. {30 roads. §38 roads. 
The Car Supply 


Oct. 1. Sept. 15. —Nearest Report to Oct. 1. 
Net surplus of all 1914 1914. 1913. 1912, 1911, 1910. 1909. 1908, 








freight cars. .131,027 136,049 10,374 *17,793 59,038 42,460 38,806 125,678 
*Net shortage. 


THE CREDIT POSITION 
New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 


Loans. Deposits. Cash. Reserve. 

a $2,171,513,000 $1,931,447,000 $434,566,000 22.50% 
Week before ............ 2,175,936,000  1,935,968,000 428,447,000 22.13% 
Same week, 1913........ 1,916,977,000  1,752,047,000 405,668,000 23.15% 
This year’s high......... 2,230,282,000 2,062,770,000 515,426,000 25.08% 
on week ended......... Sept. 19 May 16 May 23 Jan. 24 
This year’s low......... 1,874,614,000 1,717,649,000 382,731,000 20.00% 
on week ended......... Jan. 3 Jan. 3 Aug. 15 Aug. 15 


DAILY AVERAGE CASH RESERVE IN VAULT 
Banks. Trust Companies. Total. 
Week ended Oct. 17, 1914......... $369,491,000 $65,075,000 $434,566,000 
Week ended Oct. 18, 1913......... 342,198,000 63,470,000 405,668,000 
Specie Movement at the Port of New York 
Week Ended Oct. 17. —-Forty-two Weeks.— 
Imports. Exports. Imports. Exports. 





BOP. ccmagusawmenios err ee $634,225 $7,455,586 $35,693,384 
PE Dane heetnenes ... 105,983 57,446 7,422,880 128,185,297 
oe ee . .$358,294 $691,671 $14,878,466 $163,878,681 
Cost of Money 
Last Previous Since Jan.1. —Same Week.— 
Week. Week. High. Low. 1913. 1912. 


Call loans in New York.6 @ 8 6 @8 10 1% 2%@3% 3 @5 
Time loans in New York, 


(60-90 days) ...... 7 @10 7 @10 10 2 4% @5 51% @5% 
Commercial discounts: 
New York ......... 6 @7 6%@7 7 8% 5%@6 5%@6 
lea 7 7 x 5 6% 6% 
Philadelphia seebincl T 1% 3% 5%@6 6 @6% 
TE i een naecne:t 6 @™ 6 @™ 8 3% 5%4@6 5%@6 
a Re 6 @8 6 @8 8 4% 6 @7 6 
Minneapolis ....... 7 @8 7 @8 8 6 6 @7 6 
Exchange 


Sterling exchange, $4.98@$4.96% for demand, $4.94@$4.92% for 60 days, 
and $4.99@$4.97% for cables. Exchange on New York at domestic centres 
ruled thus: 











Boston Chicago. St. Louis. San Francisco. 
OCCT par 15¢ discount 45¢c premium par 
Ot... Bh éavcsceeacses par 10¢ premium 45c premium par 
i See Sit Sent par 10¢ premium 40c premium 30c premium 
AEE Pea par par 60c premium 30c premium 
GS Wake ceeaceans par par 60c premium 30c premium 
The Week’s Commercial Failures 
Week Ended Week Ended Week Ended 
Oct. 15, 1914. Oct. 16, 1913. Oct. 17, 1912. 
To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. 
PL, ceckumenewnaduneess 32 51 lil 56 110 42 
DD fvsecsnbeesapeases 94 32 96 26 52 18 
ere Per ee 3 27 17 27 62 22 
DOME. kecseccccacesesce 52 21 37 15 24 7 
United States .......... 351 131 323 124 248 89 
MN 555 ona eb Rowen spe 52 14 39 14 32 11 
Failures by Months 
September. Nine a 
14. 1913. 1914. 913. 1912. 
Number ...... 1,615 1,235 12,841 11,712 11,816 
Liabilities ... — 018, 0: 27 $22,662 694 $: 271 963 02 bere 746, 576 wane, B44, 360 


OUR “FOREIGN “TRADE 
; September. 








7 me Months.——_—— 
1913. 


1914. 13. 19 
Exports .......0. *$156,188,000 $218,239,.251 $1,467, 538, 000 $1,733,4: 21 408 
Imports .....0.0. *139,204,000 170,993,843 1,409,565,000 1,327,294,071L 








Excess of exports. *916,984,000 $47,245.408 $57,973,000 $406,127,337 
*Preliminary figures. 


Exports and Imports at New York 





——Exports. Imports.——__—— 

' 1914. 1913. 1914. 1913. 
Week ended Oct. 10.$17,512,914 $13,121,933 $18,642,069 $19,609,954 
Forty- -one weeks... .670, 837, 494 691, 848,212 781 126,275 m1 861, 282 


—— PRICES OF “BASIC. } COMMODITIES — 


Range since Mean Mean price of 





Current Jan. 1. Price other years 

Price. High. Low. s’ce Jan. 1. 1913, 1912. 
Copper: Lake per pound............... 12 151% «6.1175 = «. 134375 16125-1507 
Cotton: Spot, middling upland, per Ib.. ... .1450 -1100 .1275 -1310 -114T7 
Hemlock: Base price per 1,000 feet... .24.50 24.50 24.50 24.50 23.75 21.65 
Hides: Packer No. 1, Native, per pound. .21 215 .1750 195 -18125 .17% 
Petroleum: Crude, per bbl............. Ls 2.50 1.45 1.975 2.25 LOT 
Pig iron: Bessemer, at Pitts., per ton..14.90 15.15 14.90 15.025 17.025 15.9% 
Rubber: Up-River, fine, per pound..... .64 Lb 64 895 -9065 1.13 


Silk: Raw, Italian classical, per pound. 3.95 4.70 3.95 4.325 4.40 3.847 
Steel billets at Pittsburgh, per ton... .20.00 21.00 19.00 20.00 24.25 22.38 
Wool: Ohio X, per pound....cceses..-.. 27 2 23 26 27 22 
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New York, Monday, October 19, 1914 
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Final Prices of Bonds on the Stock Exchange 


HE list of prices for bonds printed below contains the last 
quotations on the Stock Exchange before its close on July 
80. The Committee of Five ruled on Sept. 11 that dealings 
would be permitted through the Stock Exchange Clearing House 
at moderate concessions from final quotations, and the regu- 
lation of transactions was put in the hands of a sub-committee 


of Governors of the Exchange. 
R’ge for ’14 


DAMS EX 4s... 
Albany & Susq. 3i4s........ 87 


Allegheny Valley 4s........... 97 
American Agri. Chemical 5s... .102 
American Cotton Oil 4%s...... 991%, 
American Cotton Oil 5s........ 9514 
American Hide & Leather 6s. ..103%4 
American Ice Securities 6s..... 89 
Amer. Smelters Securities 6s. .105 
American Spirits Mfg 6s....... 99 
Amer. Tel. & Tel. cv. 444s...... 100 
Amer. Tel. & Tel. col. 4s... 89% 
Amer. Tel. & Tel. cv. 4s... 97% 
American Tobacco 6s......... 123 
American Tobacco 4s......... 9814 
Amer. Writing Paper 5s...... 78 
Am ATbOP GO..cccccccesececs 74 
Armour 414s ........+-- ecovsee Wee 
A. T&S. FP, gem. 48... ..c000- 96% 
A, T. & S. F. cv. 4s, 1955..... 100 
A., T. & S. F. cv. 4s, 1960.. . 99% 
A., BB &. B. ov. Geen ccscccce 102% 
A., T. & S. F. adj. 4s, sta...... 88% 
Atch., Top. & Santa Fe adj. 4s.. 88% 
A., T. & S. F., East Okla. 4s... 95% 
A., T. & S. F., Cal. & Ariz. 4s. 99 
A., T. & S. F. Tr. St. L. 4s.. 92 
Atlanta & Birmingham 4s..... 85% 
Atlantic Coast Line unif. 4s.... 93 
Atlantic Coast Line 4s........ 95 
At. Coast Line, L. & N. col. 4s.. 95 
Atlantic & Danville 4s........ 88% 
ALDWIN LOCOMOTIVE 5s.104% 
Balt. & Ohio gold 4s........ 96 
Ralt. & Ohio prior lien 3%s.... 92% 
Balt. & Ohio cv. 4%4s.........- 94% 


B. &0O., P., L. E. & W. V. 4s.. 89% 
B. & O., P. J. & Mid. Div. 3%s. 90 
Balt. & Ohio Southwest. 3%s... 9144 


Bethlehem Steel ext. 5s....... 100% 
Bethlehem Steel ref. 5s........ 88% 
Broadway & 7th Av. 5s....... 103% 
Brooklyn City R. R. 5s..... 102% 
Brooklyn R. T. gold 5s........ 104 
Brooklyn R. T. 5s, 1918....... 100 
Brooklyn Union Elev. 5s...... 103% 
Brooklyn Union Gas 5s.......106% 
Brunswick & Western 4s...... 945% 


Buffalo, Roch. & Pitts. gen. 5s.110 
Buffalo & Susq. Iron deb. 5s.. 80 
Bur., C. R. & Nor. Col. Tr. 5s. (102% 
Bush Terminal 4s............ 88 
Bush Terminal 5s............. 93 
Bush Terminal Buildings 5s... 88% 


. 95% 
106% 
100 


AL. GAS & ELECTRIC 5s 
Canada So. con. 5s, Ser. A... 
Carolina, Clinchf. & Ohio 5s.... 


Central District Tel. 5s....... 99% 
Central of Ga. ist Ge.......... 108 
Central of Ga. con. 5s.......... 105 
Central of New Jersey 5s....118 
Central Leather 5s........... 100 
Central Pacific 1st 4s......... 9444 
Central Pacific gtd. 3%s...... 9154 
Cent. Pac., Thro. Short Line 4s. 87% 
Cen. R. R. & Bank Co. Ga. 5s. .100% 
Ches. & Ohio cv. 4%s......... 86% 
Ches. & Ohio gen. 4%s........ 98% 
Ches. & Ohio con. 5s........... 107% 
Ches. & Ohio fund 5s......... 100% 
Ches. & O., R. & A. 1st con. 4s. 88% 
Ches. & Ohio, Coal River 5s.. 85 
Chicago & Alton 3s........... 67 
Chicago & Alton 3%s.......... 55% 
C., B. & Q., Denver Div. 4s....100 
CT SS BO GWecccdesscces 94% 
C., B. & Q.,, Iowa Div. 4s....... 99% 
c., B. & Q, Ill. Div. 3%s...... 85% 
GG. Bh BiG, Te. Bits Ghee tcc 96 
i ee Ree 98 
c., B. & Q, Nebraska Ext. 4s.. 98 
c., B. & Q., Southwest. Div. 4s. 995% 
Chicago & E. Ill. gen. 5s...... 100% 
Chicago & E. Ill. con. 6s.......112% 
Chicago & E. Ill. ref. 4s....... 68 
Chicago & Erie Ist 5s......... 108 
Chicago Gas. Lt. & Coke 5s... .103% 


Chicago Great Western 4s.... 7 
Chicago & Indiana Coal 5s.... 99 


Chi., Ind. & Louisville ref. 6s. .121 
Chi., Mil. & Puget Sound 4s... 93% 
C., M. & St. P. gen. 3%s, Ser. B. 83% 
C., M. & St. P. gen. 4s, Ser. A.. 96% 
C., M. — . Se errr 93 
C., M. & St. P. gen. 4%s....... 1035 
C., M. & St. ““— See 103% 
C., M. & St. .¢, P. & W. 5s..104% 
Chi. & N. ~, con. it ohé hae e 25% 
Chi. & N. W. deb. 5s, 1921....102% 
Chi. & N. W. ext. 4s.......... 96%, 
Chi. & N. W. gen. 4s...... - 97% 
Chi. & N. W. gen. 4s, sta...... 943% 
Chi. & N. W. gen. 3%s........ 84 
Chi. & N. W. s. f. 5s, 1929...... 105 
Chi. & N. W. s. f. deb. 5s, 1933. .104 
Chi. & N. W., St. L., P. & W. 5s.107 
GC BERS BR BMP Qe cvevecce 

c., R. L & P. ref. paca 81 
C., R. IL & P. deb. 5s........-. 80% 
Cc, R. I. & P. col. 48.......-... 53 


Low. 
734 
8416 
9614 
97% 
96 
89 

101 
78% 

102% 
94 
94% 
85 
93% 

117% 
97 
64% 
62% 
89% 
91% 
90% 
90% 
99% 
84% 
84 
91% 
97% 
8614 
84 
92 
91 
87 
86% 


102 
9156 
8914 
85% 
84% 
88% 
87% 
93 314 
81% 

101 

100% 
99%, 
96% 
98% 

10254 
93% 

100 
80 

100% 
86% 
89 
85 


85% 
99% 


q 
90% 


105 
98% 


58 


79 
85 
967% 


98% 
947% 
102% 


102% 
94: %4 
941% 


100% 
8744 
92% 
86% 


90 
106 
100 

99 
107% 
104 
116% 

96 

891% 

91% 

86% 

99% 

70 

9014 
10614 
100 

88% 

83 

58 

387% 
100 

91% 

99% 

83 

95 

94% 

97% 

9954 

70 
105 

32 
107 
103 

68 

27% 
121 

93% 

80 

95% 








Exchange. 
R’ge for 14 
High. Low. 
eee Pt, 0. 60 dccsene 90% 81% 
ae ee oe: ee 110 108 
Chi., St. P., M. & O. con. 6s....120% 118 
Chi., St. P., M. & O. deb. 5s....103 99% 
Chi. & West. Ind. 6s.......... 106% 105% 
Chi. & West. Ind. con. 4s...... 87 83% 
Chicago Railways 5s.......... 99% 96% 
Cin., Ind. & West. 4s......... 86 65 
c.¢€ck, 46 & &. L. gom. Gi. cece 85 76% 
c., C., C. & St. L. deb. 4%s.... 87% 72 
&. &, © B-tetk. Bem Gee occ cccs 119% 105% 
Cleveland Short Line 4%s..... 96% 94 
Col. Fuel & Iron gen. 5s....... 99 86 
Colorado Industrial 5s..... Por, 71 
Colorado Midland 4s....... ~-- 19% 14% 
Col. & Southern Ist 4s........ 93 89 
Col. & Southern ref. 4¥/s...... 938% 81 
Columbia & G’ville 6s......... 101% 100% 
Columbus & 9th Av. 5s........ 101 99% 
Con. Coal Maryland ref. 5s..... 90% 89 
Consolidated Tobacco 4s....... 98% 97% 
Corn Prod. Ref. s. f. 5s, 1931... 96% 93% 
Corn Prod. Ref. s. f. 5s, 1934... 95% 91% 
Cuban-Am. Sugar col. tr. 6s.. 93 90 
Cumberland Tel. 5s..........-- 98% 96 
EL. & HUDSON ref. 4s.... 974% 93% 
Del. & Hudson deb. 4s, 1916. 99% 97% 
Del. & Hudson lien equip. 4%s.101 9914 
Denver & Rio Grande con. 4%s. 90% 8&7 
Denver & Rio Grande Imp. 5s.. 924% 76 
Denver & Rio Grande ref. 5s... 74 43% 
Denver & Rio Grande con. 4s.. 85 75 
Detroit City Gas Ge. .....ccces 100% 98% 
Detroit M@ison Ge.....ccccscces 103% 100 
Detroit & Mackinac gold 4s.... 84 82 
Detroit River Tunnel 4%s..... 97 93% 
Detroit United Ry. 4'4s.. 76% 65 
Distillers’ Securities 5s........ 68 52% 
Duluth, Mes. & Nor. gen. 5s...105 103% 
Duluth, So. Shore & At. 5s..... 101 101 
DuPont Powder 4%s.......... 8914 85% 
T.. VA. & GA. con. Se....... 108% 105% 
Zast Tenn. reor. lien, 5s....103% 103% 
Ed’n E. IL., Brooklyn, con. 4s.. 88% 86 
Edison El. I. of N. Y., con. 5s. .109 106 
Be: ee ON. GI osc oonpecis-eces 112 111% 
Erie 1st con. 4s..... PT ee Ty 87% 82 
Erie Ist cv. 4s, Series A...... 77% 64 
Erie 1st cv. 4s, Series B...... 76 6314 
Mirte, Boenm., col. G....ccvcsees 92 884 
MS oso a ckmnsesandens 76% 66% 
FPLORIDA EAST COAST 44s. 93 90 
Flint & Pere Marquette con.5s 90 65 
Fort Worth & Denver City 6s. .107 102% 
ENERAL ELECTRIC 3%s.. 80% 77 
General Electric deb. 5s....106% 103 
General Motors .......ccccees 101% 98% 
Georgia & Alabama 5s........ 105% 102% 
Georgia, Car. & Nor. ist 5s....103% 103% 
Great Northern ref. 4\%4s...... 101%, 100 
Gulf & Ship Island 5s........ 2 89 
OCKING VALLEY 4%%s....101 97 
Houston, E. & W. Texas 5 5s.103 102% 
Hudson County Gas 5s........ 104% 101% 
Hud. & Man. Ist & ref. 5s, ser. A. 91% 78 
Hud. & Man. adj. inc. 5s....... 39 29 
LL. CENTRAL ref. 48...... 94 89% 
Ii. Central 4s, 1962... cc. 93 8814 
Til. Central 4s, 1951..... cooees D7% 94% 
Tl. Central 4s, 1953........... 91 88 
Indiana, Dec. & West. 5s...... 100 65 
Indiana, Ill. & Iowa 4s........ 88% 86% 
Tilinois Steel 4%s............. 89 8314 
Tete Bieel Ge... cccccsccsvs 102% 97 
Inspiration Copper 6s, 1922....103 961, 
Interborough-Met. 44s ....... 79% 72 
Int. B. FT. ist and ref. Ss...... 99% 97% 
Int. Mer. Marine 4%s......... 61 43 
Int. & Great Northern 6s...... 104 100% 
International Navigation 5s... 77% 71% 
International Paper 6s........ 103 100 
International Steam Pump 5s.. 67% 43 
Iowa Central Ist 5s........... 94 88 
Iowa Central ref. 4s.......... 57% 47 
ANAWHA & MICH. 2d 5s.. 98% 95% 
Kansas City. Ft. S. & M. 6s.112% 109% 
Kansas City, Ft. S. & M. 4s.... 77% T1 
Kansgs City Southern 3s...... 70 6814 
Kansas City Southern 5s...... 984%, 94% 
Kansas City Terminal 4s...... 954% 92% 
Kansas City & Pacific 4s...... 82% 78 
Kings County Elevated 4s..... 84 83 
Kings County Elev. 4s, sta.... 8444 82% 
Kings Co. E. L. & P. p. m. 6s..114% 111 
Kings Co. E. L. & P. cv. 6s....113% 113 
Kings Co. E. L. & P. 5s....... 105 102 
ACK. STEEL 5s, 1923...... 97 90% 
Lackawanna Steel 5s, 1915.. 98% 931% 
Lackawanna Steel 5s, 1950..... 78% 70 
Laclede Gas ref. 59.......... 101% 97% 
Laclede Gas Ist 5s............ 102 100 
Lake Erie & Western Ist 5s....103% 100 
Lake Shore 3%s........ idle nea 88 84 
Lake Shore 4s, 1928.......... 94% 89% 


95 
98 
100 
88 
76 
45% 
75% 
100% 
102% 
2 


93% 
67 


52% 
104 
101 

8514 


107% 
103% 
87% 
109 
111% 
82 
64 
63% 
88% 
671% 


91% 
65 
102% 


79 
105% 

9254 
104% 
103% 
100% 

89 


99% 
102% 
103 

78 

29 


90% 
88% 
97% 





Prices made 


The sub-committee has worked as intermediary 
buyer and seller, approving sales below the last prices for those 
bonds which were shown by the relation between demand and 
supply to have declined in market value. 
through the Clearing House have not been announced, 
have been based upon the last quotations for the bonds on the 


R'ge 
High 
Lake Shore 4s, 1931......... 937% 
Lehigh Valley of N. Y. 414s .101% 
Lehigh Val. of N. Y. 414s, reg. .101 
Lehigh Valley con. 4\%s.. . 99% 
Liggett & Myers 7s.......... 27 
Liggett & Myers 5s.......... 102 
Long Island con. 5s...... 10654 
Long Island, North Shore os..102 
| RAR ane 126 
RM@OTNOTE GE .ccccccccs ...102% 
L. & N., At., Knox. & Cin. 4s.. 90% 
L. & N., Louis., Cin. & Lex. 414s.102% 
Louis. & Nash., Pens. & At. 6s. .110 
L. & N., So. & No. Ala. 5s, 1963.105 
Louis. & Nash unified 4s 96% 
Louis. & Nash. gen. 6s........ 115 
L. & N., Nash., F. & S. 5s.....106 
L. & N.-So. Ry. joint 4s..... 85 
ANHATTAN con. 4s.... 93 
Manhattan con. 4s, tax ex.. 93 
Met. Tel. & Tel. 5s........ ,» 100% 
Mex. Petrol. con 6s, Series A 97 
Mex. Petrol. cv. 6s, Series C... 97% 
Michigan State Tel. 5s........100 
Milwaukee Gas 4s............ 911 
Mil., L. S. & West. Ist 6s..... 110! 
Mil, Sparta & N. W. 4s 94 
Minn. & St. Louis ref. 4s 61 
Minn. & St. Louis con. 5s... 9414 
Minn., St. P. & S. S. M. 4s. 9514 
Mississippi Central 5s.. 911 
Mo., Kan. & Oklahoma 5s 9814 
Mo., Kan. & Texas S. f. 414s 85 
Mo. Kan. & Texas of Texas 5s. 96% 
Mo., Kan. & Texas Ist 4s. 91% 
Mo., Kan. & Texas 2d 4s... 77 
Mo., Kan. & Texas ref. 4s 71 
Missouri Pacific con. 6s.. .105 
Missouri Pacific 4s...... 661 
Missouri Pacific cv. 5s..... 77 
Missouri Pacific 5s, 1920...... 951 
Missouri Pacific 5s, 1917 981 
Montana Power 5s.. .. 941 
Mob. & O., Montgomery Div. is. 106% 
Mobile & Ohio new 6s..... 117 
Montreal Tramways 5s...... 99 
Mortgage Bonds 5s......... 100 
Morgan’s Louis. & Texas 7s 107% 
Morgan's Louis. & Texas 6s...107%4 
Morris & Essex 34s....... 88% 
Mutual Fuel Gas 5s.......... 100% 
ASH., C. & ST. L. con. 5s....108% 
Nassau Electric 4s... 80 
National Enam. & Stamp. 5s 94 
National Starch deb. 5s...... 85 
National Tube 5s........ 100% 
Naugatuck 4s .......... 87 
New Or., Mobile & Chi. 5s 58 
N. Y. Air Brake 6s..... a 99 
N. Y. Central deb. 4s, 1934 92 
N. Y. Central gen. 3%s........ 84 
N. Y. Cent. equip. 4%s, 1918... 99% 
N. Y. Cent. equip. 4%s,1923... 98 
N. Y. Cent. equip. 4%s, 1924 97% 
N. Y. Cent. equip. 414s, 1925... 97% 
N. Y. C., Lake Shore col. 3%s 84 
N. Y. C., Mich. Central 3t%s.... 78 
N. Y., Chi & St. L. 1st 4s... 97 
N. Y. Connecting Ry. 4'4s. 9714 
N. Y. & Erie 4th ext. 5s.. - 1025, 
N. Y. G., E. L., H. & P. 5s 105% 
N. Y. G., E. L., H. & P. 4s . 87% 
N. Y., Lack. & Western Ist 6s. .110% 
N. Y., L. E. & W. dock & imp. 5s.103 
N. Y., N. H. & H. non-cv. deb 
ME SA b.dicae bi pala ade 80 
ms ay NW. B. 6 H. ev. Ge..... 117 
N. Y., N. H. & H. cv. 3%s..... 75 
N. Y., Ont. & West. ref. 4s 88 
N. Y. Railways ref. 4s...... 7914 
New York Railways adj. 5s.... 63% 
N. Y. State Rys. 4%s.......... 90 
N. Y., Susq. & West ref. 5s... 99 
N. 2 Telephone 4%s.......... 98 
N. West. & Boston 4%s.... 83 
Nortotk & Western gen. 6s....120 
Norfolk & Western con. 4s.. 96 
Norfolk & Western Div. 4s.... 91% 
Norfolk & Western cv. 4%s. 105% 
Norfolk & Western cv. 4s...... 104 
Norfolk & West., New River 6s.120 
N. & W., Pocahontas C. & C. 4s.901 
Northern Pacific 4s........... 96 
Northern Pacific 3s........... 6854 
NTARIO POWER, s. f. 5s.. 95% 
Ontario Transmission 5s.... 93 
Oregon R. R. & Nav. 4s....... 94 
Oregon Short Line ref. 4s..... 941, 
Oregon Short Line Ist 6s...... 110% 
Oregon Short Line con. 5s.....108 
Oregon- Wash. R. & N. ref. 4s.. 92 
ACIFIC COAST Ist 5s...... 103% 
Pacific of Missouri Ist 4s... 90% 
Pacific of Missouri 2d 5s...... 100 
Pacific Power & Light ref. 5s.. 90% 
Pacific Tel. & Tel. 5s......... 99% 
Penn. con. 4s, 1948.......++.+: 102% 
Be ndcsvacvisecées 100% 


between 


100% 


101 
99 


120 


96% 


106 


102 


119% 


95 


RR 


1001 


108 


921 
111% 


104 


83 


‘4, 


iy 


106% 


4 


ta 


1091 


99 


8914 


97% 


v- 


4 


1085 


in sales 


but they 


90% 
101% 
101 
99% 
124 
101 
106 
102 
124% 
100 
90% 
102% 
109% 
3% 





91% 
104% 
116% 

98% 
100 


107% 
106% 

88 
p 


10 A 


97 
54% 
117% 
941% 
vO 
101% 
100 
120 
8834 
92 
67% 
95% 
93 
92% 
8914 
110 
107 
88% 


100% 
8914 
9714 
88% 
9514 
99 

100% 
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Final Prices of Bonds on the Stock Exchange—<(Ccontinued) 


R'ge for "14 


R'ge for ‘14 


High. Low. 
Pomme, wae Gis icc ccicede 12% 100 
Penn. gtd. 344s, 1916 98% 97% 
Penn. gtd. 3%s, Series D a. s4 
Penn. 34s, 1915 99% 97% 
Penn. Real Estate 4s loo OS 
Penn. gtd. 344s, Series B ST% ‘SS 
People’s Gas (Chi.) ref. 5s lly US) 
People’s Gas (Chi.) con. bs 117% «114 
Peoria & Eastern inc. 4s ‘ ou 20 
Pr. Cc. C. & St. L 44ys, Series A. .105 LOPS 
P., C.C. & St. L. 4198s, Series C. .101 101 
Pocahontas Collieries 5s SSi, St 
Public Service 5s...... . . 1 SSl4 


R* ST. SPR., LATROBE 5s.. 98% 97 





Ry Steel Spring Int. Oc. 5s.. 95% 91 

Ray Con. Cop. cv. 6s 117% 
Reading gen. 4s 955, 
Reading-Jersey Cent. col. 4s 96 
Republic L. & S. 5s, 1954 104 
Republic I. & S. 5s, 1940 N45, ¢ 
Richmond & Danville con. ts..101% 1UO5 
Rio Grande Western Ist S44, 75) 
Rio Grande Western col. tr. 5s 721, 6U 
Rochester & Pittsbure con. 6s..112 L1LOS, 
Rochester & Pittsburg Ist 6s..110 109 
Rome, Water. & Ogdensburg 58.105 102) 
YT £.. I. M. & SO. gen. 5s, sta. 10 4 
S Bt. L M. & So. gen. 5 105 1005, 
St. L., I. M. & So., R. & G. 4s 81%, OT% 
St. L., Rocky Mt. & P. 5s ‘ S82 77 
St. Louis & S. F. gen. 5s D4 7) 
St. Louis & S. F. ref. 4s 7S, O4 
St. Louis & S. F. Ry. gen. 5s 104 1) 
St. Louis & S. F. Ry en. ts 112 10S 
St. Louis Southwestern con. 4s. TT 68 
St. Louis Southwestern Ist 4s. SS S14 
St. Louis Transit 5s 71% 68 
St. Paul. K. C. Short Line 4%s. SO 75 
St. Paul, Minn. & Man. 4%s 103144 103% 
St. Paul, Minn. & Man. con. 63.122% 119% 
St. P., M. & M., Mont. ext. 4s 95% 93 
St. Paul & Nor. Vacific ts 1121, 110% 
San Antonio & Aransas Pass 4s. 84 77 
Seaboard Air Line ref. 4s S7% Tk 
Seaboard Air Line G. 4s, Sta 8b S3t, 
Seaboard Air Line adj. 5s . SO 71 
Scioto Valley & New Eng. 4s My Ws 
South Carolina & Ga. Ist 5s 102 1007, 
Southern Bell Tel. 5s 100 97% 
Southern Pac. of Cal. cen. 5s..105'4 105% 
Southern Pacifie col. 4s of 85 
Southern Pacific cv. 4s ‘ v2 80 
Southern Pacific ref. 4s .. 95% 88% 
So. Pac. ev. 5s, ctfs., full paid. . 103% 96 
So. Pac., San Fran. Tevm. 4s 88 S414 
Southern Railway Ist 5s 105% 102 


Latest 























Last. 
102% 
98% 
S4 
97% 
100 
S714 
100% 
114% 
21 
1014, 
101 
SO 
SS\% 


97% 
91% 
104 
9 
DAN 
104 
V1, 
1007.4 

















High. Low. 
Southern Railway gen. 4s..... 764 67% 
Southern Ry., M. & O. col. 48... 83% 77 
Southern Ry., St. L. Div. 4s... 864% S835 
Standard Milling 5s. SY% 84% 
Te INN. C. & L., Birm. 6s...... 105 101 
Tenn. C. & I. gen. Se....... 103% 97% 
Terminal of St. Louis 4%s.....101 100 
Se oa cscas caeeere 10H mf 
Texas & Pacif Ist 5s.......... 104 DDN 
Third Avenue Ist 5s.......... 104 YG 
Third Avenue ref. 4s.......... 8D SU% 
Third Avenue adj. 5s..... 72 
Toledo & Ohio Central Ist £ 103% 
Tol., St. L. & W. prior lien : 80% 
ToL, St. L. & W. Ist 4s aioe t41, 
Tol., Waldh., V. & O. Ist 4%s.. 99 YS1g 
Tol., Waldh., V. & O. 4s, Ser. C. 93% D345 
WS ER « aren bale eus~enoue 98 O6 
LSTER & DEL. 5s...... ...101% 100 
Underg'd Elec., Seaton flos. 96 94 
Underg'’d Elec., London inc. 6s. 924% 84% 
Union El. L. & P. ref. & ext. 5s. 94% Y4Alg 
Union Pacific Ist 4s.......... 98% 5% 
Union Pacific cv. 48.......... 955, SS 
Union Pacific ref. 4s.......... 5 91 
United R. R.’s of S. F. 4s...... 61% 49 
United Rys. of St. L. 4s...... 72, 69 
U. S. Reduction & Ref. 6s...... 20 1S 
U. S. Rubber tis hank bne eee ath 104 1OLy% 
U. S. Steel 5s............0...-108% 99% 
Cf. GE Be GA COs ccccasccces 105% 100% 
JA. IRON, COAL & COKE 5s. 951, Hn) 


Virginia Railway & Power 5s. 9 


He §=P2he 


Virginian Railway Ist 5s...... 100 97% 
Virginia Southwest con. 5s.... 93% 90% 
Va.-Caro, Chemical Ist 5s...... 98 91% 
wae: et: Mi. ccckcndcawa 61% 41% 
Wab. ref. 4s, Eq. tr. r., sta. 57% 40 
Wabash equipt. s. f. 5s........ 98 90 
W. P. Term. Ist 4s, Cent. t r. 14% 6% 
W. P. Term. Ist 4s, Colum. t. r. 14% 61 
W.,P.T. 1st 4s, Col. t.r.for Cen. t.r. 14% 6% 
W. BP Terme SE GA & Pic wcssce 1% 4 
Washington Terminal 344s..... 84 TH 
Westchester Lighting 5s...... 106 102% 
Western Electric 5s........... 102% 99% 
Western Maryland 4s......... 80 56 
Westinghouse E. & M. cv. 5s... 964% S89'% 
West. Elec. & M. 5 p. c. notes... 99%, %~Y 
W., N. Y. & Penn. Ist 5s...... 1054, 1024, 
W., N. Y. & Penn. gen. 4s...... 82 7 
Western Union Tel. r. e. 44¢s.. 93 86% 
Western Union Tel. col. tr. 5s.. 98% 98 


Last. 
68 


104 
TS% 
9114 
9% 











August Gross and Net Earnings 
Earnings July 1 to Aug. 31, Compared with Same, 1913. 








R'ge for '14 


High. Low. Last. 
ca cinceseemna 95 91% 
West Shore 4s, reg............ 92% 89% 9% 
Wheeling & Lake Erte 1st 5s. .102 100 102 
Wheeling & Lake Erie con. 4s.. 80 74 74 
Wilkes-Barre & Eastern 5s.... 98% 92 92 
Winona & St. Peters 7s......., 106% 106% 106% 
Wisconsin Central gen. 4s..... 89% 85% S86 

United States Government Bonds 
Twos, registered ............+. 98% 86% 96% 
Twos, coupon, 1930........... 99 96% 7 
Threes, COUPON ......cccccees 102%, 100% 100% 
Threes, registered ............ 102% 101% 101% 
Fours, coupon, 1925........... 113% 110%, 111 
Fours, registered ......cecces 112% 109% 109% 
Panama 3s, coupon, 1961...... 102% 100% 101% 
Panama 3s, registered......... 102% 101 101% 
Foreign Government Bonds 
Araemtine Ge ...cecccccccccse 98 95% YD% 
Chinese Railway 5s........... 90 88 88 
City af Talis Ge...6..sccescce 83 83 
Japanese 44s, 1925........... 90% 81 81 
Japanese 44.s, 2d series .-. S94 85% SS 
PRES TE gc i ptwgcncnsesews 80 757, 880 
Republic of Cuba 5s........... 101% 99 101 
Republic of Cuba 44,s 931, 98 93% 
United States of Mexico 4s.... 68 65 65 
State Bonds 
New York Canal 4s, 1961...... 102% 97% 102% 
New York Canal 4%4s......... 110! 107% 107% 
New York Canal 4s, 1960...... 102 100% 102 
New York Canal 4s, 1962 .--102% 99 102% 
New York State 4s of 1961....1025, 100 102% 
New York State 44s.......... 110% 107% 107% 
New York State 4s, 1961, reg. .102 100 102 
Va. def. 6s, B. B. & Co. ctfs.... 67 484%, 48% 
Va. funded debt 2-3s, of 1991.. 85 8314 S4% 
New York City Issues 

Bk MOE sc antostbeneeeed 88 85% 88 
3s, Nov., 1954....... sane 88% S8 
4s, 1957 : ececes++-100% 95% 99% 
4s, 1956, registered. jvetewsnwen 995, 96 99 
OE  gidaadcechas-cueeen anne 100% 95% 98 
Oh De adwncccdenscccenasons 109% 954% 98% 
4s, 1936, registered........... 99%, 99% 99% 
Ge, TEED nccccscccescccccecsee 100 98%, 100 
I cs oc nnacn amends 102%, 100% 100% 
443, 1960, registered......... 102 100% 101% 
OE, dnb ceccdeseceaenens 107% 103% 104% 
eS rrr re 1075, 108% 106 
Pe er 107% 103% 106% 
414s, Nov., 1957, registered....1075% 106 107% 
Bile, Te, TEE cc cccccctencsase 102! 101% 101% 
Pe. Sees a caciscasches 102 101% 101% 





Earnings of Important Railroads 















































August Compared with Same Month in 1913. I 
——Gross— Net Railroad. Gross Net 
Amount Change. Amount Change. Amount. Change. P.C. Amount. Change. P. oO. 
4,384,001 196,643 921,607 329,182... . Boston & Maine....... weceee 8,606,987 — 250,091 — 2.8 1,592,683 — 596,858 —27.2 
8,742,381 063,108 3,181,967 — 51,952... —- Bur. & Quincy...... 16,603,955 — 364,595 — 2.1 5,601,157 + 80,342 + 14 
8,715,617 4 79,384 1,124,764 — 128,805... .Del., Lack. & Western ......-. 7,467,622 + 281,795 + 3.9 2,251, 144 — 129,805 — 5.4 
2,089,857 215,318 eae — 82,971... ‘Denver & Rio Grande..... .-- 4,093,487 — 311,991 — 7.0 "937,372 — 28,986 — 2.9 
6,916,655 — 197,414 23,000 + 688,214....Great Northern ............. ty ee — 7.1 6,119,028 + 459,602 + 8.6 
711,035 — 99,637 "381 409 41,441. ... Hocking Valley ............- ae 60—«— HSS —23.2 395,895 — 177,847 —30.9 
1,540,242 — 115,151 - 81,701... .Minn., St. P. & Sault Ste. M. 3,126,564 — 275,431 — 8.0 839,699 93,321 —10.0 
920,314 - 48,825 —_ 20,343... Chicago Division........ as 1,819,493 — 96,561 — 5.3 531,745 — 36,164 — 6.3 
5,756,909 — 411,377 — 143,185....N. Y., N. H. @& H.R. R...... 11,512,542 — 499,680 — 3.7 3,193,865 — 161,987 — 48 
1,624,690 + 112,388 + 273,561....Pere Marquette........... ..- 93,003,617 + 86,274 + 2.9 724,950 + 434,883 +149.9 
325,279 — 38,172 ’ = 32,060... _— Tree re rT tT - 2,312,238 — 110,751 — 4.5 318,658 — 40,611 —11.3 
2,735,463 — 131,764 761,908 — 91,917... .St. Louis, I. Mt. & Southern. . 5,470,530 — 75,859 — 1.3 1,538,977 — 73,338 — 4.5 
953,967 — 168,209 180,555 — 113,957... “St Louis & Southwestern. 1,880,309 — 279,413 —12.9 337,870 — 132,011 —28.0 
1,448,540 — 58,269 339,908 + 7 ee, 2. . oer. 2,921,742 + 10,220 + 0.3 663,142 + 71,530 +12.0 
410,997 — 15,505 114,383 — 36,330.... Toledo, St. Louis & Western. 813,556 — 16,930 — 2.0 mp — 55,083 —20.0 
572,604 — 6,515 250,331 11,037....Virginia Railway ........... 1,042,115 — 34,198 — 3.1 13,795 — 49,999 —10.8 
553,804 — 105,087 94, 1 - ~~ 81, 876... . . Western errr i, 115,042 a 167,006 —13.0 189, 172 — 139,224 —42.3 
STEAM RAILROADS Pe- Pay- Books Pe- Pay- Books Pe- Pay- Books 
Pe- Pay Books Company. Rate. riod. able Close. Company. Rate. riod. able Close. Company Rate. riod. able. Close. 
Company. Rate. riod able ‘lose. Do vf 3_ 8 Nov. 2 Oct. 1 Fed. S. R. pf...1% Q Nov. 2 *Oct. 30 Pac. Coast com 
AP age 2) Pub. S. I. pf. .$1.50 Q Nov. 2 *Oct. 15 Ft W.P.& L. pf.1% Q Nov. 1 *Oct. 20 & 2d pf. 1 Q Nov. 2 Oct. 3 
A.. T.& &. F...1% Q Dec. t oe Puget Sd. fr, Firest T & RS Q Oct. 15 Oct. 1 Do ie ¥.. 1% Q Nov. 2 Oct. 2 
gon. & Albany.2%4 Q ee *— eee a L. & P. pf...1% Q Oct. 15 *Oct. 1 Do pi. 1% Q Oct. 15 Oct. 1 Pac. T. & f.1% Q Oct. 15 Sep. 30 
Cuba R. R.. 7. = = > Ont “3 Rep. R. & Lpf.1% Q Oct. 15 Sep. 30 Gen. Electric. Q Oct. 15 Aug. 29 Penn, Ltg = Q Oct. 15 *Oct. 1 
Dei, L. & W..24 2 Oct. a Oct. @ Sierra P. E pf.144 Q Nov. 2 *Oct. 17 Gen. Motors pr. 3% S Nov. 1 Oct. 15 Penn. Sait. Mie'3 Q Oct. 15 *Sep. 30 
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Ge BR SE.S QO Ot. DB Ces. Balt. “bOe Q Oct. 15 *Oct. 3 calpains 1% Q Oct. 15 Sep. 30 Coke Q Nov. 25 *Nov. 2 
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io 2 , = Det. Edison 1% Q Oct. 15 *Sep. 30 5Q Oct. 17 Oct. 8 tificates to be mailed on Dec. 10. 
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GOVER Dom Steel pf..14 Q Nov. 2 Oct. 15 @ Nov. 2 *Oct. 17 ee 
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Development Halts 
in Electric Roads 


Only American Capital Available, Says Pres- 
ident Black, and 8 Per Cent. Maximum 
Returns Will Not Attract It 


INCE 1910 there has been a marked fall- 

ing off in new construction and a re- 
Juctance on the part of investors generally 
to place their money in electric railway se- 
curities. In a large measure this has been 
brought about, no doubt, through govern- 
mental regulation. Capital is inherently 
shy, and always ceases to flow readily when 
any radical changes occur. In other in- 
dustries, such as banking, manufacturing, 
mining, &c., a rate of return ranging from 
10 per cent. to 20 per cent., or even more, 
is not considered either remarkable or un- 
reasonable, while in the case of public utili- 
ties the State commissions generally have 
limited the rate of return to a maximum of 
& per cent., and this oftentimes on a de- 
preciated valuation. The reasons given for 
this comparatively small allowance are based 
upon the assumption that the business of a 
public utility is more stable and less sub- 
ject to competition than other industries. 
This is the view of President Black of the 
American Electric Railway Association, 
presented in an address at the annual con- 
vention held in Atlantic City last week. 


MOTORBUSES COMPETE 

Continuing, he says that while it is true 
that, under the laws in many States at the 
present time, public utilities are not as sub- 
ject to competition as other industries, they 
are not entirely free from it, and it is not 
true that they are not fully as subject to 
many other contingencies which may radi- 
cally affect their income. A striking ex- 
ample is found in the inauguration of motor- 
bus service in a number of cities, and, 
whether or not these prove successful in the 
Jong run, they certainly for the time being 
materially affect the income of the street 
railways. Furthermore, all our public utili- 
ties, with possibly the exception of water 
supply, are subject to radical changes in the 
art, making it necessary oftentimes to dis- 
eard or scrap large parts of the investment 
Jong before it is worn out. Provision for 
this obsolescence cannot possibly be made 
without setting up reserves far in excess of 
what would be permitted by any of the com- 
missions. 

Capital naturally will seek those invest- 
ments in which the rate of return is the 
highest, due consideration being given to 
the security of the investment. Unless this 
fact is recognized by the State commissions 
and a rate of return allowed commensurate 
with the risks involved and with the returns 
which can reasonably be expected from oth- 
er lines of industry, it will be absolutely im- 
possible to secure fresh capital either for 
extending present plants or for exploiting 
new ones. 


CAPITAL COMES HIGH 

The European war has, of course, very 
largely increased the difficulties of secur- 
ing fresh capital, as is vividly illustrated 
by the fact that the City of New York re- 
cently was obliged to pay 6 per cent. for 
money obtained on notes exempt from many 
forms of taxation and to run for from one 
to three years. 

We are still a debtor nation. If there 
was any doubt upon this subject, it surely 
has been dispelled by the recent course of 
exchange on London. The money centres 


Utilities 








of Europe have in the past absorbed vast 
quantities of our public service securities, 
but these markets have now been absolute- 
ly cut off, and it is hardly probable that 
they will again be available for a long time 
tc come. This means that we must depend 
upon American capital for future develop- 
ment, but it will take more than the possi- 
bility of an 8 per cent. return to secure this 
capital, especially under the conditions of 
junior financing, which must be resorted to 
in many instances. Our task is to convince 
the public and the commissions that these 
are facts, not theories, and that, until they 
are recognized, no further development is 
possible. 





PUBLIC UTILITY NEWS 


American Telephone & Telegraph Company 
The company reports for the nine months ended 
Sept. 30, 1914, in comparison with the same period 
of the two preceding years: 
1914. 1913. 1912. 


Dividends .. $18,922,626 $19,352,982 $17,670,133 
Int. and other rev..... 10,671,379 10,040,940 9,278,780 
Phone traffic .......... 2,223,279 4,276,616 4,013,917 
Other sources ......... 785,629 529,442 311,030 


Total revenue ......... 34,602,914 34,199,981 31,273,860 


Net revenue .......... 30,490,430 30,349,621 27,773,194 
DE iis on cddsdinbees 6,241,562 5,706,357 4,176,605 
Balance .............. 24,248,867 24,643,264 23,596,589 
Dividends paid ..... 20,679,164 20,561,971 19,320,830 
Balance ... 3,569,703 4,081,292 4,275,758 


The American Telephone & Telegraph Company 
and associated holding and operating companies 
in the United States, not including independent on 
sub-licensed companies, report earnings for eight 
months ended Aug. 31, 1914, as follows: 


1914. 1913. 1912. 
Gross .....4..«6..«+.$149,699,237 $141,963,085 $129,615,075 
, arr sseecees. 38,903,954 39,108,195 37,379,838 
Deductions ......... 12,547,139 10,994,010 9,073,075 
Balance wceeee. 26,356,815 28,114,185 28,306,763 
Dividends .......... 20,277,995 20,189,628 19,429,417 
Cer re 6,078,820 7,924,557 8,877,346 


> * > 
Byllesby Properties 
All Byllesby electric properties for the week 
ended Oct. 2 report new business contracted for 
as follows: 1,409 customers, with 736 kilowatts 
lighting load and 658 horsepower in motors. The 
net connected load gain for the week was 887 cus- 
tomers, with 723 kilowatts lighting load and 115 
horsepower in motors. Output of the properties 
for the week was 7,798,107 kilowatt hours, a gain 
of 11.1 per cent. over the corresponding week of last 
year. Manufactured gas output for the week 
gained 6.3 per cent 
> > + 


Cities Service Company 


1914 1913. 
August gross A dabacal ..- $264,881 $137,137 
Net earnings - osetecsese aan 127,583 


ON. oo iccices atnsln to Rtaaalemaae 74,914 15,103 
Twelve months gross.. ... -3,671,480 1,540,692 
Net earnings . gacactoaae .. .3,571,365 1,461,820 
Surplus . ae wes errr 375,051 

> * > 

Columbus Railway, Light & Power Company 

The company has applied to the Ohio Public 

Utilities Commission for permission to issue $7,- 

867,000 of preferred stock and bonds. The securi- 

ties are to be exchanged for securities of affiliated 


companies. 


> > > 

Dayton Power and Light Company 
1914. 1913. Increase, 

September gross .. .... $73,990 $62,925 $11,065 
Wet .... P . . 33,174 25,741 7,433 
Surplus sae 16,550 10,893 5,657 
Twelve months’ gross.......917,218 686,649 230,569 
DR dk etadwek sccrecsencevce eee 274,701 125,676 
Surplus ..............2.-.++-205,716 103,948 101,768 

* 2 48 . 


Fdisen Electric Iluminating Company of Boston 
Income account for the year ended June 30, 
1914, compares as follows: 


1914. 1913. 
Gross earnings sc ceeceesessees $7,008,288 $6,365,874 
II a 3.5. hu edd bade enter cds beeen 9,153,271 2,724,199 
Net income from operation........ 3,855,017 3,641,675 
Miscellaneous profits ............. 57,134 108,957 
TEE BRE on oc vccccscccccesccscncvs: AI, Gane 
MEET Gin né cotscasncecaskegabinue . 785,713 797,618 
Net earnings ..........4....+.+.... 3,126,438 2,948,014 
RIO ob. cc.caciccccqessce 0 44000666 599,615 390,065 
TWIGS % 2 nc cc cccccscccsccccccsss SERB i12SSRSS 
DOERR  kccccce osenceescoecescsecce. AEE mee 
Undivided profits ................ 474,504 607,616 
oe 


Interurban & Terminal Railway 

On application of the Westinghouse Electric & 
Manufacturing Company, the Interurban & Ter- 
minal Railway Company, operating 101 miles of 
electric line in and around Cincinnati, has been 
thrown into receivership. The receivership was 
agreed to by officers of the company. The com- 
pany was formed in 1903 by the consolidation of the 





pany and the Interurban Terminal Company 
> s * 


Kansas Gas & Electric Company 





1914 191 rease 
September gross. £68,670 $11,579 
Net earnings. 1.5 7,802 
12 months’ gross. . 145,473 
Net earnings. 4 63,135 
> > > 
Keystone Telephone Company 
1914 19 nerease 
September gross $111,135 $ $3,825 
Net after taxes 56,772 41% 4,276 
Surplus after charges... 0,653 2 4,341 
9 months gross... 991,397 944,417 46,980 
Net after taxes ‘ 503, 582 465 2 38,470 
Surplus after charges 269,611 y 4 33,464 


> > 
Massachusetts Gas Companies 
Income account for the year ended June 30, 
1914, compares as follows: 


Interest received $4 $420,907 
Dividends received 2, 3¢ 2,386,318 
Profit on sale of securities 2 750 
Total earnings ; Q 2 807,975 
General expenses ‘ 218 66.388 
Interest on bonds and notes 44 67 440,018 
Dividend on preferred share 1,000,01 1,000,000 
Res. for depreciation of securities 1,207 

Total expenses errr e 1 192 1,506,406 
GREGORS .cccvccccces ; 1,301,569 

> > > 


Montana Power Company 
The company reports for the nine months ended 
Sept. 30: 


Gross ... we ‘ $2,812,766 $2 
Net after taxes eee 1.973,099 1 
Surplus after charges 

* > 





Northern Electric Railway 
United States District Court at Francisco 
has appointed a receiver for the com} 


+ + 


Pacific Power & Light Company 


14 Increase. 


September gross $128,141 $ 2 $6,889 
Net earnings . 69,01. f 3.029 
12 months’ gross 50,12 ] SO: 73,316 
Net earnings P 700.584 ( 91.748 


Portland Gas & Coke Company 


1914 i nerease. 
September gross . $108.40 $100.006 $8,354 
Net earnings 5S 57 ‘ 7 160 
12 months’ gross. 1,301,752 > 47,910 
Net earnings .... 673, 82¢ 46.543 


* : + 


Western Union Telegraph Company 

The company has issued a report for the nine 
months ended Sept 1914, (Se yer esti- 
mated,) which compares as foll 


Total revenues $35.429.400 € 4 $1,494,482 
Mt., rep. & res. for dey 6,083, ( 8 $342.988 
Op. exp., taxes, &c. 24,509,000 24 ; 186,068 
Total expenses 0,542,000 *157.920 
Balance .. : 4,887,400 é 652.402 
Interest ..... . 1,002,938 , 

Net income ...«.. 884.462 2.9 ’ 652.002 

*Decrease 


News Digest 


FORECAST AND COMMENT 


Arthur Reynolds 


Bankers are all optimistic over the general busi- 
ness situation. They feel comfortable over the 
outlook. There is a big demand for money every- 
where, but there is nothing abnorma t that in 
the crop-moving season. 

s « 
First National Bank of Boston 

The panicky and semi-hysterica timent of 
thirty days ago has largely vanished. The war, 
with all its horrors, is less and less in the public 
mind and, gradually, breaks in the trade machine 
are being mended 

> > > 
Marshall Field & Co., Chicago 
The continued warm weather is partly responsi- 





ble for the dullness in the retail dry goods busi- 
ness, which has, in turn, retarded the wholesale 
business. 
+ > 7 

Sir George Paish 

I see no reason to expect heavy liquidation of 
American stocks held abroad. The fi 
dition in London now is almost normal 
taken unawares and had to adopt extreme meas- 
ures. I consider that we are now ready to weather 
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any storm. We do not expect any trouble when the 
moratorium ends in about two weeks; that is ex- 
actly what we have been preparing against. 

- . * 


Iron Age 
While the drift of the steel trade to a lower 
scale of operations is still unchecked, it is to be 
noted that the reduction of working forces is very 
slight from week to week. This gives ground for 
the opinion that even a small buying movement 
might bring a turn for the better. 
* * * 
Iron Trade Review 
Hope that a change for the better is not far 
distant is not entirely lacking, and there is well- 
informed opinion for the belief that the worst of 
the situation now is to be seen. 
> * > 
Dun’s Review 
Financial conditions improve in steadiness and 
ability, but trade in many departments continues 
irregular and buying is cautious. 
* * > 
Bradstreet’s 
Though trade and industrial operations work 
forward very slowly, conditions being disappointing 
for this season of the year, evidences of growing 
ease in money market matters, combined with en- 
largement in foreign trade due to the war and good 
reports from the Winter wheat crop, contribute 
bright aspects to otherwise adverse conditions. 
* * . 
James H. Brookmire 
Some .general improvement has been noted 
during the past few weeks, but it bears the ear- 
marks of recovery from industrial paralysis rather 
than the characteristics of trade expansion. 


GENERAL 


Financial Chronology 
Monday, Oct. 12 
Hoiiday. 
Tuesday, Oct. 13 
Wheat closes %c higher, at $1.11, for the De- 
cember option at Chicago. Announcement that 
$100,000,000 gold poo. had been wholly subscribed. 
Stock Exchange Coramittee of Five removes re- 
strictions on trading in guaranteed stocks, allowing 
trading at concessions from July 30 prices, but 
under the supervision of the committee. Money, 
6@8 per cent. Demand sterling, $4.96% and 
cables $4.97% 
Wednesday, Oct. 14 
Wheat closes 1%c¢ a bushel higher, at $1.12%, 
for the December option at Chicago. Curb markets 
here and in Boston resume business partially. Re- 
ceiver appointed for the Brazil Railway. Governors 
of the Stock Exchange vote to form a new com- 
mittee on quotations, to consist of five members, 
who will pass on all matters relating to security 
quotations. Money on call, 6@8 per cent. Demand 
sterling, $4.97% and cables $4.98%. 
Tharsday, Oct. 15 
Wheat closes 4c a bushel lower, at $1.12%, 
for the December option at Chicago. President 
Wilson signs the Clayton Anti-Trust bill, thus 
completing the Administration’s trust programme. 
Plan for reorganizing the Wabash Railroad with- 
drawn, and no further attempts will be mada now 
to take the road from the courts. Federal Reserve 
Board discusses the proposal to raise a fund of 
$150,000,000 for the relief of Southern cotton 
planters, but reaches no conclusion. Amalgamated 
Copper Company reduces its dividend from $6 to 
$2 per annum. Toronto Stock Exchange resumes 
trading on a cash basis, but prices will not be pub- 
lished. First National Bank establishes the first 
market for call money, secured by Stock Exchange 
collateral, that has existed since the Exchange 
closed on July 30, and reduces the rate for funds on 
call from 8 to 7 per cent. Demand sterling, $4.97%, 
and cables, $4.98. 
Friday, Oct. 16 
Wheat closes lc a bushel higher at $1.13% for 
December option at Chicago. Sir George Paish, ad- 
viser of the British Treasury, arrives from London 
to confer with leading bankers and Washington 
officials over problems concerning the financial re- 
lations of the United States and Great Britain. 
General reduction in rate on call loans from 8 to 
7 per cent. Demand sterling, $4.975¢, and cables, 
$4.98%. Interstate Commerce Commission begins 
investigation of the Rock Island Railroad system. 
Saturday, Oct. 17 
Bank statement shows decrease in the deficit of 
$6,857,200, reducing the latter to $934,150. De- 
crease in the suit of the Government for the dis- 
solution of the New York, New Haven & Hartford 
Railroad filed in the Federal District Court. 
* . > 
The War 
At the beginning of the week the French War 
Office reported that the situation was satisfactory 





and that a vigorous attack by the Germans, near 
Arras, had been repulsed. The Allies made slight 
advances on the centre. The Russian General Staff 
announced that the army on the East Prussian 
frontier had engaged the Germans in the Province 
of Suwalki and south of Wirballen, and that the 
Germans were retreating. Austria announced a 
severe defeat of the Russians at Lancut and Dy- 
now. 

On Monday the French War Office reported 
that violent attacks by the Germans all along the 
line of battle had not caused the Allies to yield at 
any point, though they had made slight advances 
in some places. German Army Headquarters re- 
ported the situation in France as satisfactory. 
Austrians announced that the siege of Przemysl 
had been abandoned by the Russians, who were 
said to be fleeing from Galicia. The Russian Min- 
istry announced that the armored cruiser Pallada 
has been sunk with her entire crew by a German 
submarine. 

On Tuesday dispatches from Paris and London 
stated that the taking of Ostend by the Germans 
was imminent and that thousands of the inhabi- 
tants were fleeing to England. The Belgian Gov- 
ernment moved its headquarters to Havre, France. 
The French War Office announced that an advance 
had been made in the vicinity of Berry-au-Back, 
while on the left wing a German Army corps took 
Lille. Germany reported that violent attacks by 
the French to the east of Soissons had been re- 
pulsed. As a result of rebellion in the northern 
part of the Cape Province martial law was pro- 
claimed throughout the Union of South Africa. 

On Wednesday the Allies occupied Ypres, driv- 
ing out the Germans, according to a French official 
report. The German Army Headquarters announced 
that there was nothing new in the situation in 
France. The Russian General Staff reported that 
the Germans had received a setback in their march 
toward Warsaw. 

On Thursday the French War Office reported 
continued advances by the Allies near the Franco- 
Belgian frontier. The German troops occupied 
Bruges and Thielt in their advance toward Ostend. 
Berlin announced that fighting on the East Prus- 
sian frontier continues favorable to the Germans. 
An official statement from Petrograd said that in 
Galicia, south of Przemysl, a Russian column de- 
feated an Austrian force, taking 500 prisoners and 
several guns. 

On Friday Berlin issued an official statement 
that Ostend had been taken by the Germans on 
Thursday. As their occupation of the city was not 
hindered it was not bombarded. The British Ad- 
miralty announced that the cruiser Hawke had 
been sunk in the North Sea by a German 
submarine. The French War Office reported that 
the northern line had been extended to the sea. 

On Saturday the British Admiralty announced 
that a squadron of British torpedo boats, assisted 
by the cruiser Undaunted, had engaged and sunk 
four German destroyers off the Dutch coast. The 
French War Office announced that a German as- 
sault on the line of the Allies from the Ypres Canal 
to the sea had been repulsed. Progress on the left 
wing continued, and the British captured From- 
elles, southwest of Lille. The Germans were forced 
to yield more ground in the vicinity of Arras and 
St. Mihiel. The Germans reported that their troops 
in the vicinity of Ostend had reached the North 
Sea and were advancing in the direction of Dun- 
kirk. Petrograd reported that all attempts of the 
Germans to cross the River Vistula had been re- 
pulsed with heavy losses. A Holland-America 
liner struck a mine in the English Channel and was 
badly damaged. 

. * 7 
New Haven Dissolution Decree 

The decree in the Government’s dissolution suit 
against the New York, New Haven & Hartford 
Railroad Company was filed in the United States 
District Court at New York on Saturday. The de- 
cree outlines important features of reorganization 
and control of the Boston & Maine. After ordering 
the transfer of the New Haven’s 219,189 common 
and 6,543 preferred shares of the Boston Railroad 
Holding Company to Marcus P. Knowlton and 
James L. Doherty of Springfield, Henry B. Day, 
and Charles P. Hall of Boston, and Frank P. Car- 
penter of Manchester, N. H., as liquidators, it speci- 
fies that they shall not sell any of the majority 
Boston & Maine shares (6,543 preferred and 219,- 
189 common) until July, 1915, unless the New 
Haven consents in writing. 

If no such sale has been made before that date, 
the court shall, on application of any party and 
after a hearing at which the Commonwealth of 
Massachusetts shall be invited to appear, fix the 
terms and conditions for the sale of this stock. The 
liquidators shall use their best efforts to complete 
its sale before Jan. 1, 1917, and shall cause any of 
the shares remaining undisposed of within sixty 
days before that date, or such other final date as 





the court may fix, to be sold at public auction with- 
in such sixty days. 
. * 7 
Cotton Pool 
Informal assurances were given by representa- 
tive New York bankers last week that they would 
raise $50,000,000 for the proposed pool of $150,000,- 
000 which would be made available for advances to 
cotton planters for carrying their crops, provided 
the Federal Reserve Board would undertake the 
management of the fund and that the advances be 
secured by groups of banks instead of the individ- 
ual institutions. Secretary McAdoo, who is Chair- 
man of the Federal Reserve Board, while not com- 
mitting himself to these details, expressed confi- 
dence that the Wade plan would be put through. 
Senator Lea of Tennessee proposed the complete 
elimination of cotton acreage next year through 
legislation as the only effective means of meeting 
the situation. 
- * 7 
Market for Call Loans 
The First National Bank took the lead last 
week in establishing the first market for call loans 
secured by Stock Exchange collateral that has ex- 
isted since the Exchange closed. It also reduced the 
rate from 8 to 7 per cent., the higher rate having 
prevailed on loans left standing since July 30. 
Other institutions have since followed its example 
and distinct easement in the money situation has 
taken place. The Stock Exchange Committee of 
Five let down the bars a little further by removing 
restrictions from the trading in listed guaranteed 
stocks. 
a * +” 
Federal Reserve Call 
The Federal Reserve Board issued a call on 
Thursday for payment of the first 1 per cent. of 
capital and surplus of member banks on account of 
subscription to the stock of the Federal Reserve 
Banks, which is the first step toward putting them 
in position for actual operation. A convention of 
all the reserve bank Directors was called to begin 
in Washington tomorrow to settle administrative 
details and fix the date for the opening of the 
twelve institutions. 
* a * 
Clayton Anti-Trust Bill 
President Wilson last week signed the Clayton 
Anti-Trust bill. Senator Vardaman introduced for 
Senator Reed of Missouri a bill to supplement the 
Clayton act. When the latter bill was passed Sen- 
ator Reed objected to the striking out of certain 
criminal penalties. The new bill retains these 
penalties and strengthens sections prohibiting 
trade discriminations and exclusive contracts. 
« * 
Philippine Bill 
By a vote of 211 to 59 the House last Wednes- 
day pasesd the Philippine bill designed to grant a 
more liberal form of Government to the Filipinos 
and outlining the purpose of the United States to 
withdraw its sovereignty over the islands and to 
recognize their independence as soon as a stable 
form of Government can be established. 
. € + 
Gold Pool 
Albert H. Wiggin, Chairman of the Gold Fund 
Committee, announced last Tuesday that the $100,- 
000,000 gold pool had been completed. The plan 
was declared operative and the committee tele- 
graphed to the Clearing House Committees in the 
reserve and central reserve cities requesting them 
to forward the first installment of 25 per cent. 
_ + + 
New Ruling on Loans to Warring Nations 
The Government has now definitely ruled that 
American bankers may make loans to bankers or 
other persons in belligerent countries. Some time 
ago Messrs. J. P. Morgan & Co. consulted the 
State Department in reference to a proposed loan 
of $100,000,000 to France, and at that time it 
was held that such loans would be a violation of 
neutrality. The new ruling was incidental to a 
statement issued by Acting Secretary of State 
Lansing on Wednesday that citizens of this country 
may sell anything, even contraband of war, to bel- 
ligerents without violating neutrality laws 
* * * 
North Atlantic Conference Decision 
The Federal District Court at New York last 
Tuesday dismissed the suit of the Government un- 
der the Sherman Anti-Trust act agaiust a number 
of Atlantic steamship lines, known as the North 
Atlantic Conference. The court held that the traf- 
fic agreement established by the conference was 
reasonable and therefore not in violation of the 
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Anti-Trust act. It held, however, that the so-called 
“fighting ships” were illegal. The Government 
will appeal the decision. 
* . * 
War Tax Bill 
The Senate on Saturday passed the war rev- 
enue tax bill by a vote of 34 to 22. The bill will go 
to the Senate and House Conference Committee on 
Monday, and it is expected that it will become a 
law this week. 
* * + 
Alaska Coal Land Bill 
The Alaska Coal Lands Leasing bill was passed 
by the House of Representatives on Thursday. It 
had previously passed the Senate. The bill is de- 
signed to throw open to a system of leases under 
competitive bidding the immense coal resources of 
Alaska which have been tied up for the last eight 
years. 
> * > 
Structural Business Quiet 
Reports collected by the Secretary of the Bridge 
Builders and Structural Society show that during 
September only 38% per cent. of the entire capac- 
ity of the bridge and structural shops of the coun- 
try was contracted for. 
s . * 
Emergency Currency 
The amount of emergency currency issued to 
Oct. 15 was $361,287,290. Nearly all of that now 
being issued is going to the South. 





RAILROADS 


Weekly Gross Earnings 

Following are the latest weekly gross earnings 
of some important railroads, with changes from 
eorresponding week last year: 


FIRST WEEK, OCTOBER. Amount. Change. 
Alabama Great Southern.......... $78,331 —$12,885 
Canadian Northern ............. -.. 563,900 — 11,700 
Chesapeake & Ohio ork 709,375 + 4,082 
Chicago & Alton .........sce0% «--. 310,054 — 12,744 
Chicago, Indianapolis & Louisville. 137,822 — 9,500 
Cin., New Orleans & Tex. Pac.... 177,142 — 28,906 
Colorado & Southern 265,522 — 4,846 
Denver & Rio Grande 503,300 — 44,000 
Detroit & Mackinac ............... 22,604 — 1,645 
Georgia Southern & Florida ....... 49,429 — 5,696 
Grand Trunk System ........... .. 1,008,265 — 80,494 
lMuisville & Nashville..........+.. 1,053,860 —267 475 
Minneapolis & St. Louis........... 213,090 + 10,788 
Missouri Pacific ...........cecee-.1,189,000 — 48,000 
Mobile & Ohio ...... scseeseseiecss MR | 6= Ge 
Rio Grande Southern ecoeee 14,508 — 500 
St. Louis Southwestern ........... 229,000 — 22,000 
Memmeere Bie TARO. «2.0... ccccccece 428,869 —134,275 
Southern Railway .............00-. 1,295,422 —245,868 
Toledo, Peoria & Western......... 19,350 — 982 
Toledo, St. Louis & Western..... - 90,354 — 8,525 
Weosterm Peetiie .......cccccces 124,000 — 34,200 
* 7 o 


Boston & Maine 

At the annual meeting of stockholders, held last 
Wednesday, it was voted to postpone the election 
of Directors until Oct. 28 

* . * 

Brazil Railway 

The United States District Court at Portland, 
Me., last Wednesday appointed a receiver for the 
Brazil Railway Company, and at the same time 
receivers were also appointed for the Madeira- 
Mamore Railway Company, a subsidiary. The in- 
debtedness of the latter company is placed at 
$118,000,000. According to the receivership peti- 
tion, the action is made necessary because of busi- 
ness conditions brought about by the European war 
and the failure of Brazil to pay the company more 
than $10,000,000 it owes the corporation. 

> © * 

Chicago Great Western 

Income account for the year ended June 30 last 


compares as follows: 
1914 1913 1912 
Total oper. revenue. .$14,260,522 $14,000,618 $12,795,242 


Operating expenses.. 10,831,168 10,260,142 10,006,233 
Net. oper. revenue... 3,429,254 3,740,476 2,789,009 
Outside op. +3,249 2,293 +1,754 
Total net 3,426, 105 3,742,769 2,787,254 
Taxes ... - 499 O82 439,419 406,725 
Operating income ... 2,927,022 8,308,350 2,380,529 
Other income ....... 146,140 118,475 126,571 
Total income .. 3,073,163 3,421,825 2,507,100 
Chgs., hire, equip, &c. 2,177,232 2,176,786 2,323,491 
SE. os v.angusecass *895,930 1,245,089 183,609 


*Equal to 2.02 per cent. on $44,137,402 preferred 
stock compared with 3.03 per cent. on $41,021,402 pre- 
ferred stock previous year. +tDebit. 

* 2 « 


Erie Railroad 
Income account for the year ended June 30, 


1914, compares as follows: 

1914. 1913. 1912. 
Total op. revenue...... $60,983,575 $62,647,359 $56,492,369 
Op. exp. and taxes.... 48,224,007 46,146,760 42,508,253 
Operating income . 12,759,568 16,500,599 13,984,117 


Other income ........ 2,852,654 6,133,812 4,059,039 
Total income ......... 15,612,222 22,634,411 18,043,156 
Int., rent, &c.......... 14,189,247 14,528,736 14,016,340 
Net corp. income...... 91,422,975 8.105.675 4,026,815 
Approp. for add. & bet. 502,742 657 588 582,452 





Sink. & res. funds..... $760,709 $765,519 $249,612 
PD dbe.ds- 05.6 sncekee 159,523 6,682,568 2,794,751 
*Surplus after deducting appropriation for sinking 
and reserve funds, $662,266, is equal to 1.38 per cent. 
on $47,892,400 first preferred, as compared with 15.3 
per cent. earned last year. 
*_ * * 


Nashville, Chattanooga & St. Louis 
Income account for the year ended June 30 last 
compares as follows: 





1914. 1913. 1912. 
Total operating rev... .$12,778,333 $13,317,161 $12,262,675 
Operating expenses.... 10,079,439 10,438,783 9,378,871 
Net operating rev..... 2,698,894 2,878,378 2,883,804 
Other income ......... 600,871 622,036 373,221 
Total income .......... 3,299,765 3,400,414 3,257,028 
Charges and taxes..... 1,450,135 1,850,227 1,860,847 
Surplus sans . 1,849,630 1,550,187 1,396,180 
DiwiSemOs 2..ccccoccese 1,118,930 698,932 649,002 
SD. anise cxeccerces 730,700 851,255 747,178 


*Equal to 11.56 per cent. on $16,000,000 capital stock, 
as compared with 15.5 per cent. on same stock last 
year. 

. * * 
National Railways of Mexico 

At a meeting held in Mexico six of the old 
Directors failed of re-election, among them being 
E. N. Brown, who has been President of the com- 
pany for several years. 

* . * 
New Haven 

Howard Elliott, President of the New Haven 
Railroad, announced last Thursday that William 
Skinner and Morton F. Plant had presented their 
resignations as Directors and that the resignations 
had been accepted. 

* s 3 
Rock Island 

Judge Mayer of the Federal District Court at 

New York last week signed an order permitting 

N. L. Amster, a bondholder of the Chicago, Rock 
Island & Pacific Railroad Company, and other Bos- 
ton bondholders to appeal from his order denying 
them the right to intervene in the foreclosure suit 
brought by the Central Trust Company. The Su- 
preme Court of New York County issued an order 
in the suit of Horace L. Brand against the com- 
pany directing the defendant to show cause today 
why an order appointing a temporary receiver for 
so much of the property of the defendant as is not 
pledged to the Central Trust Company under trust 
agreement, with authority in said receiver to insti- 
tute action to recover from Directors of the de- 
fendant the amount of damage caused defendant 
and creditors thereof, should not be issued. The 
order also directs the receiver to search out and 
hold other assets of the defendant and to apply 
to the Federal District Court for permission to in- 
tervene in the foreclosure action instituted by the 
Trustee. Following the decree directing the sale 
under foreclosure of the stock of the Chicago, Rock 
Island & Pacific Railway Company, pledged under 
the C., R. I. & P. R. R. 4 per cent. bonds of 2002, 
the protective committee for the holders of these 
bonds has announced its plan, which, if carried 
through, will result in putting the holders of the 
bonds in possession of the collateral. The Inter- 
state Commerce Commission’s inquiry into the 
affairs of the Rock Island system was begun on 
Friday before Commissioner Clements. Frederick 
C. Sharood, an expert who had examined the books 
of the Rock Island, in his testimony estimated 
that the purchase of the Frisco had caused the 
Rock Island a loss of $35,000,000, while the loss 
from the Chicago & Alton purchase was estimated 
at $6,370,000, a total of $41,370,000. He accused 
officials of the company of having made mislead- 
ing entries on their books to make a good financial 
showing and boost the stock. He also testified re- 
garding the high salaries received by the officers. 
L. F. Yoakum, Chairman of the Board of the Frisco 
system, was a witness on Saturday. He advocated 
a copartnership between the Government and the 
railroads. He told of the sale by him to the Rock 
Island of the Frisco road at $61.50 a share, which 
he later bought back at $37.50 a share, the Rock 
Island thus losing $7,500,000. James N. Wallace, 
President of the Central Trust Company, was ques- 
tioned regarding the foreclosure action instituted 
by his company as trustee, and admitted that the 
sale of the $71,353,000 C. R. I. & P. Railway stock 
held by the trustee as collateral for an issue of 
$75,000,000 of the railroad company’s bonds would 
squeeze out the entire $75,000,000 of securities is- 
sued by the two holding companies. 
* . * 

Southern Railway 

Income account for the year ended June 30, 


1914, compares as follows: 

1914. 1913. 1912. 
Total oper. rev $69,533,697 $68,529,490 $63,590,329 
Oper. expenses . 50,571,175 43,696,237 








Net. oper. rev....... 18,962,522 20,255,566 19,894,002 
Out oper. net........ 27,825 80,536 64,755 
Total net rev........ 18,990,347 20,336,102 19,958,847 
WD pacecccsonsecs 2,679,390 2,480,387 2,452,328 
Oper. income ....... 16,310,958 17,855,715 17,506,519 
Other ineome ....... 3,267,406 3,365,970 3,580,075 
Total income « 19,578,364 21,221,685 21,086,584 





Int., rent, &c.. $14,738,658 $14,143.06 $14,323,476 
Net income . 4,839,706 7.078.686 ‘ 7 
Pfd. dividends . . 2,700,000 <M 2 OO 
Balance 2,139,706 4.0 4 
Add. and betterments 91,929 48, titi 44s! 
Surplus maken . 2,047,777 4% 4,018,128 
- > > 

Wabash 

Winslow S. Pierce, as Chairman of the Wabash 
Railroad Reorganization Committee, has served 
formal notice on the Missouri and | ‘ State 
Commissions of the withdrawal of the plan for re- 
organization of the company submitted last May. 
The receiver of the road has been ordered by United 
States Circuit Judge Adams of St. Louis to apply 
to the Interstate Commerce Commission, and to the 
various State public service commissions, for au- 
thority to increase passenger and freight rates 

Consolidated income account of the Wabash 
Railroad and of the receiver for the year ended 


June 30 last compares as follows 
1914 19 912 





Operating revenue $30,035, 750 | é¢ 4.764 
Operating expenses 24,32 4 2 0,484 
Net revenue , ee 204,280 
Outside oper., deficit... 55,780 3,176 
Taxes accrued 1,044,309 905 892 851.630 
Operating income 4,612, 96% 6,115,222 4.319.475 
Other income ......... 770,270 D6 643,995 
Gross income essevee 5, 38H236 871,955 4,0 a 
Hire of equipment..... 1,113,684 1,081, 1t 12 
Jnt. fac. rents 1,575,749 1 5, Ox 12.347 

Int. on unf'ded debt 
and miscellaneous.. 00 
Int. on receivers’ ctfs.. 750 
Interest on funded debt ‘ 4.123.820 
Sinking fund, &c. 60,140 
Additions & betterm'ts 4h0,¢ e458 

Discount on receivers 

certificates 

Total ded. 023 
( 222 557 





Balance, deficit 


INDUSTRIALS, MISCELLANEOUS 





Amalgamated Copper Company 


The company has declared a dividend of 50c. a 
share for the quarter. This compares with $1.50 a 
share paid three months ago. The dividend is pay- 
able Nov. 30 to stockholders of record at noon 
Oct. 24. 

> oa > 


American Can Company 
Hearings in the Government’s suit to disselve 
the company were resumed last week 


> + > 


American Shipbuilding Company 


Income account for the year ended June 30 last 

compares as follows: 
l 2 

Net earnings $ $802,528 

Dep., interest, & 41K 291 828 

Balance ‘ f By 50,099 

Preferred dividends Mm 453,000 

699 





Surplus 


Lackawanna Steel Company 
The company and subsidiaries rep: for the 
quarter ended Sept. 30: 
1914 Q 
$196,566 €1 2% 4 $1 944 


Income* 
Proport 107,269 168,216 291 042 
Total income . 03,835 007 4.988 
Interest asveces 437,425 4 7.488 
Sinking fund . ‘ 106,073 11 941 
Dep. and res 77 547 47 29 204 
Total deductions 761.045 868.728 
Deficit 457,21 y OG ONT 
*Income from manufactu er 
deducting all expenses ir g 


ordinary repairs and maint 
terest on bonds and fixed cl 
panies. +Proportion of earning 





tSurr 


panies not controlled, & ts 
. . . 


Pullman Company 
Income account for the year ende y 31, 
1914, compares as follows: 


Total income 
*Expenses 
Net 
Depreciation 
Surplus 6000 
Dividends .. 3 9,599,565 
Balance ..... Oe 1,245,353 
*Includes repairs of cars, taxes 
portion of net earnings paid ot 
car associations controlled +Equ to 17.82 cent. 


on $120,000,000 stock before harging « 
5 r ent or é pre- 


as compared with 16.56 pe 
vious year. 





* = > 


United States Realty & Improvement Company 

At a meeting of the Board of Directors last 
week it was decided, in view of unusual] business 
conditions, to defer the quarterly dividend usually 
paid at this time. 





= ——————— 
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Traders Wrong Again 
as to Wheat Prices 


Looked for a Recession, but Export Demand 
Exceeded Expectations—Farmers Think 
$1.50 Will Be Reached Before Spring 

Special Correspondence of The Annalist 
CHICAGO, Oct. 15. 

F wheat traders are as wrong in their long- 

distance view of values as they were in esti- 
mating the immediate price course of the “ ready 
money cereal” they will be no more surprised than 
they were the past week. Advancing prices in the 
face of heavy arrivals, accumulating supplies, and 
decreasing inquiry from abroad evidenced a strong 
undertone, but almost everybody here was bearish 
for a turn after Columbus Day. There was a quick 
turn in the reverse direction. 

“The market wants to go down,” remarked a 
veteran, “and it ought to, but it can’t.” 

Technically there should have been a recession, 
but the export demand for all cereals exceeded ex- 
pectations. Progress of the war indicated a pro- 
longed campaign, with new complications of mag- 
nitude. One of the alarming rumors in circulation 
here for days was that Turkey had decided to 
close the Dardanelles to all traffic. 

Allowance must be made for false rumors re- 
garding the amounts of sales to exporters, the for- 
eign buyers maintaining secrecy; but there is no 
doubt about a sustained heavy demand from abroad 
on any declines, in many cases even slightly above 
the current quotations. Surplus supplies of wheat, 
rye, and flour are narrowed down to the United 
States and a few small countries. The accumula- 
tion in England is less cumbersome than generally 
supposed. The British Government is said to be 
offering premiums te farmers to grow grain. Euro- 
pean seeding operations now appear even more un- 
satisfactory than indicated a short time ago. It 
is understood that the acreage decrease in Ger- 
many will be relatively greater than in any other 
country in Europe. The world must look mainly 
to American and British areas for the offsetting 
increase. There are rather persistent reports that 
the 1914 crops in Westen Canada and our Pacific 
Northwest have been exaggerated. Montana’s 
crops, however, have been underestimated as usual. 


MARKETING AT MAXIMUM 

Marketing of wheat in North America is be- 
lieved to have reached its maximum for this sea- 
son, although it should continue heavy, especially 
from the Spring wheat belt of the Northwest, a 
few weeks longer. Having exported 100,000,000 
bushels of wheat and flour from this crop, or about 
40,000,000 bushels more than last year for the same 
period, enormous amounts being still in transit for 
foreign buyers and sales ahead being less than 
usual, it is not believed that the United States will 
hold the pace of the last three months, but indica- 
tions are that clearances will average around 6,000,- 
000 bushels weekly until January, making a total 
for the first half of the crop year of 175,000,000 
bushels, or the largest export business in many 
years, and largely exceeding the total of the entire 
previous crop year. The flour trade continues 
active, with a smaller volume of orders than re- 
cently, but without pressure of supplies from any 
section. 

Primary wheat receipts this season increased 
between 38 and 39 per cent. Spring wheat re- 
ceipts at Minneapolis and Duluth increased 37 per 
cent. Between 40 and 50 per cent. of the Winter 
wheat raised in Kansas and Oklahoma has left the 
farms, a large portion going out via the Gulf. 

The feature of export sales this week has been 
the buying of durum or macaroni wheat at Duluth 
and Chicago for Italy. Chicago never carries more 
than a negligible amount of that species, Duluth 
being the principal market for it. The premium 
for Spring wheat over the durum declined at Duluth 
early this week from 10 to 6% cents. The premium 
at one time in the past reached about 30 cents, but 
at another time the durum scored a premium over 
the Spring wheat on account of the scarcity of the 
former. 


FARMERS BULLISH 

Farmers are always bulls on their products, 
and the higher the prices go the more bullish they 
are. They have become accustomed to European 
war prices and now look for much higher levels— 
$1.50 or more for wheat before Spring. They are 
by no means so ignorant of speculative and eco- 
nomic conditions throughout the world as they 
appear to be. Autumn activity in the fields and 











The Trend of Grain Prices 
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poor country roads in many places are merely in- 
cidental causes of their tendency to hold back their 
grain, now that their immediate financial needs 
have been met in large measure. The real reason 
is their cupidity or confidence in the inherent 
values. They market heavily still because the 
bankers are stern. 

The remainder of the list failed to move up 
consistently with wheat because corn was under 
pressure of prospective and overdue receipts, oats 
depressed by hedging sales, and provisions reflected 
receipts above expectations and authentic reports 
of large reserves and generally good condition of 
the new hog crop. 

Foreign demand for oats is well sustained, sup- 
plies are materially reduced, and country offerings 
are decreasing. 


REPORTS AND OPINIONS 


September Cotton Consumption 

The Census Bureau reports that during Septem- 
ber 415,194 running bales of cotton were consumed 
as against 469,873 in September, 1913. Cotton on 


hand was apportioned as follows: 
Sept. 30, "14. Aug. 31, '14. 





In warehouses ....... adneenew es oe 546,857 
In manufacturing establishments... 556,068 77,408 
Other statistics follow: 
Sept., 1914. Aug., 1914. Sept., 1913. 
Imports (in equiv. 500- 
pound bales) ....... 15,315 27,087 7,514 
Exports (in running 
Dales) ...cscccsceces 125,778 21,210 930,312 
Active spindles ......30,562,185 30,349,902 30,621,108 


Linters consumed during September 27,389 
bales; in manufacturing establishments, 63,944 
bales; in independent warehouses, 25,682 bales; 
linters exported 1,808 bales. Linters consumed 
during September, 1913, were 27,697 bales; held in 
manufacturing establishments, 52,491 bales; in in- 
dependent warehouses, 24,681 bales. 

* * * 
Price Current 

Needed rains fell last week over most of the 
Western country, and where plowing was checked 
by dry weather the soil is again put in excellent 
shape. The Winter wheat starts out under the 
best of conditions so far as soil and weather are 
concerned. The corn crop has passed the frost 
danger. Some small areas may be hurt this month, 
but as a whole the crop is in better condition than 
for some years. 

. eo * 
Modern Miller 

While wheat seeding has been delayed in a few 
gections of the Winter wheat belt, great activity 
and favorable conditions have generally prevailed. 
There is a tendency to overestimate the acreage 
in soft Winter wheat States. 











The Chicago Grain Markets 


Quotations on the Chicago market last week 
were as follows: 





WHEAT 
—-—Dec.—- —-—May.- 
High. Low. High. Low. 
i Pere Ff $1.10% $1.167% $1.16% 
Ws: Dic cusedineascce 1.12% 1.11% 1.18% 1.16% 
Oct. Bicsccedoeeecess 1.13% 1.12 1.18% 1.17% 
Gee, BE. ccccnsscecces 1.13% 1.12% 1.18% 1.17% 
. Tisccccctadcacee Se 1.13% 1.20% 1.19 
Week's range ........ 1.14% 1.10% 1.20% 1.16% 
CORN 
—-Dec. — —-May.-—— 
High. Low. High. Low. 
it OR i ccctreetrretaacases 67% 67% 70% 69% 
eee eer n ree 67% 67% 70% 70 
OR. TR as toiptesed secnccscnscecad 67% 6644 70 69% 
Oct. 16. .cccccccccccccccscsccees OF 663, 69% 69 
OR, Gk as cantcddstnieva<cadecca te 67 70% 69% 
Weell’s CUM. 66 vice ccceccnssces MG 663%, 70% 69 
OATS 
—Dec.— —-May.—— 
High. Low. High. Low. 
Get. Diino cadacssdccucetcescuasd Ge 47% 51% 50% 
OE, We cciccscscseccrdsoccesees 48% 47% 51% 51 
Oct. UB. .cccccccccesevsccccceces 48% 47% 51% 50%, 
Cet. 16. .cccccsccccoccscccoccccs 48% 47% 51% 50% 
Oh, We nse sadddsicgroesunasn. ae a) ae oe 
Week’'S Frane...ccccesesseseers 494, 47% 52% 50% 
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NEW YORK -NEW ORLEANS 
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Tourist Sleeping Cars Daily 
Without Change 


P 1 Conducters between Wash- 
oreefasten and California daily 


Washington - Sunset Route 
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$9-366-1158 Broadway, 264 Fifth Ave. 
in the Semi-Arid Regions the sensible 
temperature often is 20° to 30° 
less than the air temperature 


Write for a Travel Romance, 
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